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THE MEETINGS OF JOINT-STOCK BANKS. 


Tue success of joint-stock banking enterprise has long been 
attested; but so extremely encouraging have been the results 
of the late meetings, that they deserve something more than the 
mere passing record generally extended to them. The discussion 
which has also taken place relative to the progress of guarantee 
funds is one that, of itself, may not be inopportunely alluded to, 
while, in other respects, the accounts present features more im- 
portant in their bearing than a cursory glance would lead even 
those most interested to suppose. 

The rate of dividend—a point of high consideration with 
parties who have permanently invested their capital in the shares 
of these institutions—has, in all cases, been fully supported, if 
they have not been increased, and this end has been attained in a 
oy of great plethora, and when the value of money at the 

ank of England and in Lombard-street has not exceeded 2 
per cent. To have been enabled to realise profits, under such 
circumstances, equal, in every instance, to 6 and in others to 8 
and 9 per cent., cannot but be regarded as a most gratifying 
test of the ability of the directors and managers ; and the general 
consequence has been, that a further advance in the value of the 
respective shares has taken place. 

At the whole of the meetings the pertinent fact elicited has 
been, that the various banks are rapidly extending their business, 
and that the facilities which are offered through these channels 
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not only accommodate trade, but also nurture it, and tend to 
render its position much less fluctuating. Banking, thus fostered 
and encouraged, cannot fail to give a tone to mercantile trans- 
actions, and while those of the most ordinary grade have ex- 
*perienced benefit from their introduction to such resources, 
others of greater magnitude have derived the support necessary 
to carry them successfully through. 

Unmistakable evidence is afforded of the wealth and power 
concentrated in the joint-stock banks of the metropolis, by the 
attendance at their meetings. The directors representing the 
management include, in most cases, individuals associated with 
the leading branches of trade, and these, in their turn, sup- 
ported by a numerous and influential proprietary, assure to the 
establishments with which they connect themselves a position 
it is impossible to underrate. Identified one with the other— 
the directors with the shareholders, and the shareholders with 
the directors—their mutual interests beget a co-operation and 
vigilance which insure the exercise of that caution and regu- 
larity which has proved the great secret of prosperity. 

Nothing can more strikingly exemplify this than the 
harmonious manner in which the whole of the proceedings of 
the last half-year have passed over. Confidence, generally, 
has been expressed in the administration of these establish- 
ments, and not without reason, for the progress of business, 
the amount of the dividends, and the actual statements of 
account, have warranted the feeling of reliance so universally 
expressed, and which we hope will never diminish. But while 
this is the case, and while shareholders exhibit a desire to con- 
cur in and adopt the views proposed by their directors, they do 
not hesitate, and that plainly, to announce their sentiments 
respecting moot points of management which, in one shape or 
other, possess their special advocates. And in this way it is 
that, in the face of prosperous accounts and fructifving dividends, 
there are those who are always bold enough to give free vent to 
their opinions, and to arraign, in a friendly manner, on behalf 
of their fellow shareholders and themselves, the chairmen of the 
day. 

This ordeal, accompanied, as it invariably is, with pleasant 
speeches, and full assurances of respect, is not the less porten- 
tous in its character; for, although presumed to be dictated by 
friendly motives, the inquiries made are usually stringent, and 
strongly calculated to prove the sincerity of the statements 
brought forward. Nor would we, for one moment, attempt to 
divert this mode of investigation. It is one that will always be 
attended with satisfactory results, so long as joint-stock banks 
continue to be conducted on their present principles, Without 
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being offensive, either to directors or managers, it prepares them 
to meet any questions of the kind, and to hold themselves in 
readiness to afford explanations, perhaps not at all times of im- 
portance, but generally necessary, in elucidation of the facts and 
figures contained in their reports. 

Those who were present at the late meetings of the London 
and Westminster, and the London Joint-Stock Banks, will 
clearly hold in remembrance the great point of debate. It 
was neither more nor less than the position of the guarantee 
funds, The principal speakers, gentlemen who have, hitherto, 
taken the lead in such discussions, both adverted to the 
position in which these funds were placed. Mr. Tite, at the 
London and Westminster meeting, expressed surprise at a pro- 
posed increase above £100,000, when it had been already defi- 
nitively arranged that that sum should be the maximum amount ; 
and Mr. Borradaile, at the London Joint-Stock meeting, im- 
pressed upon the attention of the board the desirableness of 
restricting any further augmentation to their fund, now it had 
reached nearly £150,000. 

The point at issue may be thus briefly stated, and, in alluding 
to the circumstance, it will be perceived that the proper sum at 
which a guarantee fund shall stand has, for some time, formed a 
matter of discussion, The London and Westminster directors, 
two or three years since, in accordance with suggestions from 
time to time thrown out, stated that, as their guarantee fund 
had reached £100,000, they considered it ample for all purposes 
of protection, and should, for the future, divide annually what 
appeared in excess of that amount. At the late meeting, how- 
ever, it was intimated that a slight addition had.been made to 
the reserve, upon which Mr. Tite based the inquiries he brought 
forward, and extracted the satisfactory explanations he received. 
At the London Joint-Stock meetings the shareholders have 
never, until the last occasion, been enabled to ascertain the 
views of the board, with the exception of the ordinary announce- 
ment, that the time had not yet arrived for giving the subject 
due consideration. Perseveringly as has Mr. Borradaile put 
the question, equally cautious have been the several chairmen 
in volunteering a reply. Brought, however, to a stand, by a 
positive recommendation, which would have been enforced by 
another shareholder, the board have, at length, been reluctantly 
compelled to admit that the subject of the guarantee fund 
shall be deliberately considered, and at the next meeting they 
propose to bring it under special notice. 

The position of the respective parties seems to be this :—The 
directors are for keeping the guarantee fund at a maximum, to 
provide against possible contingencies, and to regulate dividends, 
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should they ever decrease; and the shareholders seek to limit 
these funds, with the view of participating in the actual profits 
now secured, caring little, as the phrase goes, “for what may 
become of posterity.” 

The directors point distinctly to the great increase in cus- 
tomers’ balances, and to the necessity of providing an ample 
reserve to create the confidence which it is desirable banks in 
the situation to those we have mentioned should fully maintain. 
The shareholders, on the other hand, agree that a reserve is 
necessary, but question the maintenance of it at such amounts 
as have, hitherto, been retained. Out of this has arisen the dif- 
ference of opinion expressed, and which, though fully qualified 
by the manner in which the question has been raised, must be 
regarded as considerably affecting the interests of those con- 
cerned in the development of the joint-stock banking system. 

The shareholders of the London and Westminster Bank will, 
no doubt, be content to suffer the slight increase of the reserve 
to progress in proportion to any future augmentation of profits ; 
at least, that was, apparently, the understanding arrived at, and, 
therefore, while the £100,000 may be gradually increased, the 
appropriation will not be serious in amount. But the contrast 
made between the London and Westminster and the London 
Joint-Stock shows an anomaly. Who are right or who are 
wrong we will not undertake to determine. “If,” say the 
shareholders of the London Joint-Stock Bank, “ £100,000, or 
a sum slightly in excess, is sufficient for the London and West- 
minster Bank, why may not our fund stop at £150,000?” The 
answer is, that the example set does not agree with the views 
entertained by the directors of the London Joint-Stock Bank, 
and the inference is, that they will not be satisfied with a gua- 
rantee fund of less than £200,000. 

* What, eventually, will be the line of policy adopted, with 
regard to these funds, when the Union of London, the London 
and County, the Commercial of London, and the Royal British 
Banks, are in a condition to legislate, remains to be seen; but, 
whatever course may hereafter be agreed upon, it is quite certain 
that shareholders, as a general body, are not disposed to permit 
them to reach, without some specific reason, an overgrown or 
exorbitant point. The reports of the whole of the banks recently 
‘exhibited have illustrated, in a remarkable manner, the steady 
and continuous progress of these undertakings. In no single 
instance, in those transacting business in the metropolis, has 
there been the slightest retrogression. On the contrary, all 
show manifest improvement; the London and County following 
closely on the heels of their more successful rivals, and the Royal 
British Company having, among others, reached the enviable 
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condition of declaring a six per cent. dividend. Taking all these 
things into consideration, there is, without doubt, solid ground 
for our congratulating the proprietors of joint-stock bank shares 
generally upon their fortunate position, which is one that, we 
trust, will not be interfered with, but, if possible, be further 
strengthened and improved. 

The subjoined table—compiled from the balance-sheets of the 
banks—shows their relative capitals and extent of business, as 
well as the respective periods at which they were opened, and 
the number of branches belonging to each establishment. In 
the case of the Union Bank and the Commercial Bank, the 
figures given are those which were presented in their annual 
statements last July; the others are all to the 31st of Dec. :— 
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The Banking Institute. 


Tue usual monthly meeting of the members of the Banking Institute was 
held on the 8th of February, Henry Luard, Esq., General Manager of the 
London and County Bank, presiding. 

- The CHatrMan, in opening the proceedings, said he was quite aware that, in 
occupying the distinguished position he then did, for the first time, the tribute 
of respect was not to himself, but ta the establishment to which he had the 
honour to belong. Every member of it fully appreciated the advantages that 
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were certain to follow from the establishing of a banking institute, and it was 
impossible for success not to attend these meetings, conducted, as they were, 
by practical men, and for practical purposes. (Hear, hear.) For himself he 
hailed them all as friends concerned in the same honourable pursuit; and 
with these remarks he would take the liberty of introducing to the meeting 
Mr. Wit.tiaM Joun Lawson. 


_ As the subject of bank charters is at this time commanding more than 
ordinary public attention, I propose, in the following paper, to glance cursorily 
at the nature of charters, and then explain some of the peculiar privileges of 
the existing bank charters, and those which the new Australian banks are 
seeking to obtain. 

The granting of charters is the exclusive prerogative of the Crown. They 
were formerly obtained by violence or purchase. The great charter of our 
liberties, we are told by the historians, was extorted from King John by 
violence. The various charters granted to the City of London were all pur- 
chased, that is, in other words, the king received a grant of money, and, in 
consideration thereof, bestowed certain powers and privileges on the citizens ; 
thus, for instance, the City of London granted to King John a sum of money 
for the privilege of choosing the sheriffs of London and Middlesex, and the 
annual election of a lord mayor, which office had previously been held for life. 

A variety of subjects are embraced in the granting of charters, the prin- 
cipal being ecclesiastical and civil; but it is solely with the latter that I pro- 
pose to deal. 

When men become incorporated by royal charter or letters patent, they are 
called bodies politic and corporate, and are made so “ by virtue of the king’s 
prerogative royal, and of his especial grace, certain knowledge, and mere 
motion.” They may be established in three different ways, viz., by pre- 
scription, by letters patent, or by act of Parliament ; but most generally by 
patent or charter. When a corporation is lawfully created, all powers, such 
as to purchase, grant, sue and be sued, are tacitly annexed to the charter ; 
although no powers to make laws, statutes, and ordinances for the good 
government thereof are given by special clauses to a corporation, they are 
included by law in the very act of incorporation. 

Charters are distinguished from acts of Parliament in this particular, viz., 
that the former are writings sealed with the great seal of England, by virtue 
of which a body of men are authorised to do or enjoy, for a period of time 
named in the charter, anything exclusively which, of themselves, whether singly 
or collectively, they are unable to do. tters patent or charter are so called 
by reason of this form being open, with the seal affixed, ready to be shown for 
the confirmation of the authority given thereby ; but, in the case of an incorpo- 
rated body constituted by act of Parliament, there is nothing to show save a 
printed statement of the proceedings of the House on a given day, which state- 
ment is called an act of Parliament, usually commencing thus, “ Be it enacted 
by the Queen’s most excellent Majesty, by and with the advice of the Lords 
Spiritual and Temporal and Commons in this present Parliament assembled, 
and by the authority of the same,” and so forth. 

Thus, for instance, the Bank of England was established conjointly by act 
of Parliament and royal charter; its common seal is affixed to every note 
issued by the Bank, and consists, as we all know, of the not very handsome 
representation of Britannia, 

The Bank of Scotland was incorporated by an act of the Scottish Parlia- 
ment, and the Bank of Ireland by the Irish Parliament; the two latter, there- 
fore, have no written authority bearing the great seal, for the purpose of esta- 
blishing the legality of their proceedings, 
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The City of London is a corporation by prescription, for it has exercised all 
the functions of a corporate body so far Naot as that “the memory of man 
runneth not to the contrary.” 

In the year 1707 a bank was incorporated for the lending of money on the 
deposits of actual property, and, if we are to judge from its title, its operations 
were to be confined to the poor, for it was called ‘ The Charitable Corpora- 
tion for the Relief of Industrious Poor, by assisting them with small Sums of 
Money at legal Interest ;” but the contrary was the fact, for the minimum 
amount lent by the corporation was fixed at £100, and the maximum at £1000. 

Few, if any, of the rules and regulations prescribed by the charter, how- 
ever well adapted for the purpose, were adopted, they having been explained 
away by courts of committee, without the approbation of the general courts. 

The paid-up capital of this corporation was £353,800, divided into shares 
¢ — 3 and its credit, in the year 1728, was so great, that its shares sold 
or £6. 

In consequence of subsequent gross mismanagement, the affairs of this 
corporation, about the year 1730, became much deranged, when petitions were 
presented to the House of Commons for dissolving the corporation, which, 
however, the House had no power to do; but the government granted the 
creditors of the corporation a lottery,—a very common mode of meeting losses 
by public bodies in those days,—from the proceeds of which the debts of the 
corporation were liquidated; but I apprehend it never could have been the 
intention of the legislature, after all the debts were discharged, that the balance 
should be vested in perpetuity for the benefit of the successors of such fraudu- 
lent managers, but such was really the case, for the interest on a large sum of 
money, forming the balance, vested in the funds, was received half-yearly, 
without a single voice being raised against so glaring a misappropriation of 
the funds. 

The managers of the corporation had, for upwards of a century, received 
the dividends in the stock, called annual meetings, at which about half a 
dozen’ attended—for it was purely a family compact—when, according to the 
provisions of the charter, the oaths were administered, officers appointed, 
vacancies by death or otherwise filled up, and the salaries paid, although, 
during the entire year, no other business was ever transacted; and this farce 
was annually repeated till within the last three years, when the trustees of the 
fund sold out the stock, leaving a few hundreds to pay the expenses of any 
suit in Chancery or legal proceeding that might be taken at any future time, 
and the residue was divided among such of the members of the corporation as 
had up to that time partaken of the annual distribution; but such is the 
durability of a chartered company, that the “ Charitable Corporation for Relief 
of Industrious Poor by assisting them with small Sums of Money at legal 
Interest” is still in existence, though its funds are exhausted, for we find it 
registered under the 7 and 8 Vic. cap. 98. 

hen a charter is put an end to by the parties themselves, as would have 
been the case with the charitable corporation, had all the funds been distri- 
buted, it is said in law to have committed suicide. Royal charters for the 
formation of banking establishments are very rarely granted. We had, until re- 
cently, only one in England, the Bank of England ; and four in Scotland, the 
British. Linen Company, the Royal Bank of Scotland, the National Bank and 
Commercial Bank. In Ireland, not one. You are all, no doubt, so very familiar 
with the charter of the Bank of England, as to render any special reference 
to it unnecessary; suffice it to say, that the charter does not make any men- 
tion of limiting the liability of the stockholders, but the act of Parliament 5 
Wm. 3, on which the charter is founded, refers to it in the following terms :— 
“ That the said corporation so to be made shall not borrow or give security by 
bill, bond, covenant or agreement under their common seal, for any more fur- 





184 , The Banking Institute. 


ther or other sum or sums of money exceeding in the whole the sum of 
£1,200,000, so that they shall not owe at any one time more than the said 
sum, unless it be by act of Parliament upon funds agreed on in Parliament, 
and in such case only such further sums as shall be so directed and allowed to 
be borrowed by Parliament, and for such time only until they shall be repaid 
such further sums as they shall borrow by such authority. And if any more 
or further or other sum or sums of money shall be borrowed, taken up, lent 
or advanced, under their common seal, each member of the corporation is, in 
his and their respective private and personal capacities, chargeable with and 
liable, in proportion to their several shares and subscriptions, to the repayment 
of such money so borrowed.” 

Incorporated banks possess many advantages over those that are unincor- 
—— ; for instance, as regards the public interest, the charters being for a 
imited time, the Crown has a summary remedy, in case of any abuse of the 
privileges of the charter, and as a protection to the shareholders. No creditor 
of a chartered bank can attach any shareholder without first seeking his 
remedy against the corporate funds and property of the bank, which must first 
be exhausted before any legal proceedings can be taken against an individual 
shareholder ; and not then without special application to a judge; and even, in 
that extreme case, the act by virtue of which all future banks are to be incor- 
porated provides a remedy, for every shareholder must contribute an equit- 
able proportion to protect the party who may be sued, nor can the losses of 
the corporation be unjustly entailed upon any single member of the body cor- 
porate, but must be distributed over the whole of the members in proportion 
to the number of shares held by them respectively. 

In the year 1727, the Equitable Society of Scotland, which had been for 
nearly twenty years incorporated, for the purpose of disposing of an annuity of 
£10,000 and £600 for management, voted by the English Parliament as an 
equivalent to the creditors of the Scottish government at the time of the 
union, and payable out of the excise and customs of England, sought for and 
obtained a further charter of incorporation for carrying on the business of 
banking, under the title of the Royal Bank of Scotland, the capital stock con- 
sisting of £230,308 9s. 10d. due to the creditors of the public in Scotland, 
and the sum of £18,240 stated to be due to William Paterson, the founder of 
the Bank of England. 

In addition to the public services rendered to England by Paterson at a 
most perilous financial crisis, he planned and carried out, as far as he was 
able, the noblest scheme of trade and colonisation ever devised in Great 
Britain. 

The biography of William Paterson has not yet been written; it might be 
extended with advantage over the important period from the reign of Charles 
II. to George I. 

Paterson was a great authority on trade and finance, an eminent political 
economist, a practical statesman, a powerful writer and a thoroughly honest 
man. 

With these passing remarks to the memory of a great man, I return to the 
subject of the Royal Bank of Scotland in the year 1738. The bank obtained 
a ratification of their charter, which removed the doubts then existing, that, 
if at any future time the Parliament of Great Britain thought proper to re- 
deem the said Equivalent Fund, the privileges of the said bank would cease, 
and the bank be dissolved. I have attended to this event in the career of the 
Royal Bank of Scotland, for the purpose of adverting to the following singu- 
lar circumstance, in reference to the redemption of the Equivalent Fund of the 
Royal Bank. In the month of January, 1850, the accountant and comp- 
troller-general of Inland Revenue, Lewis Stephens Lyne, esquire, called upon 
me on a matter of business, on which occasion we got into a general discus- 
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sion on taxation and revenue. Mr. Lyne told me that, for many years past, 
there had been sent from his office £10,000 annually to the Royal Bank of 
Scotland ; that no one in the office could tell on what account this large sum 
was sent, or for what purpose ; it could be traced to have been so sent aniu- 
ally for upwards of sixty years ; how long before that he could not tell. 

I was somewhat surprised to find a gentleman occupying such an important 
position in a government office ignorant of the reasons for distributing so large 
a portion of the public revenue. I therefore told him that I could explain 
what appeared to him a mystery. Not only can I tell you, I said, why the 
money is sent, but how long it has been sent. 

I then informed him circumstantially of the origin of the stock of the Royal 
Bank of Scotland, and that it had been allowed to remain a debt for 130 
years, notwithstanding the power reserved in the charter for the Parliament 
paying off the same whenever it was thought advisable. 

I added, it is a matter of astonishment to me that this power of redemption 
has been for so long overlooked, and that none of our chancellors of the Ex- 
chequer, not even the celebrated Mr. Pitt, with all his numerous sinking 
funds, ever thought of paying off the debt out of the surplus revenues, aud 
thus save the country the £10,600 annually sent through your office to Scot- 
land, which by this time amounts, in round numbers, to £1,300,000. 

This information seems to have enlightened my visitor, for, in the next 
budget, the then chancellor of the Exchequer, Sir Charles Wood, bart., in his 
explanatory speech in the House of Commons on the evening of the 15th 
March, 1850, stated that it was his intention to pay off the Scottish Equiva- 
lent Fund out of the surplus revenue. He, therefore, he said, “ asked a vote 
for that purpose ;” but, he added, “ though it will appear as a vote, it will be 
really and truly a clear application of the surplus to the extinction of a debt.” 

Such was the ignorance of the members of the House of Commons, in refer- 
ence to the object of this annuity, or even of its existence, that Sir James 
Graham, a member of the former government, on the conclusion of the chan- 
cellor of the Exchequer’s speech, gravely asked, “‘ Who receives this annuity 
of £10,000?” After this display of ignorance, it is perhaps not surprising 
that the accountant and comptroller-general of the Inland Revenue knew no- 
thing about it. 

The debt was accordingly paid off, and for ever extinguished ; and, I think 
I may fairly say, “1 have done the state some service—but no more of that.” 

The liquidation of the Equivalent Debt is briefly noticed in the last number 
of the “ Retrospective Review.” 

About the year 1746, the Scottish public began to recover from the unsettled 
state caused by the rebellion, and, in order to tranquillise the country, it was 
considered important to encourage trading and manufacturing enterprises ; 
with that view, a charter was granted to a company not only to manufacture, 
but to deal in, linen fabrics, called, “‘ The British Linen Company.” 

For some time the company engaged, to a considerable extent, in the im- 
portation of flax and the manufacture of yarns and linens, having warehouses 
in Edinburgh and London; but, from want of practical knowledge of the de- 
tails of such business, their exertions proved unsuccessful, and it became appa- 
rent, to quote their own words, “ that the company would be of more utility 
by enlarging the issue of their notes to traders and manufacturers, than by 
being traders and manufacturers themselves.” 

Accordingly, in the year 1763, they relinquished all mercantile and manu- 
facturing operations, confining themselves to the discounting of bills, advances 
on accounts, and other banking transactions, in support of the general business 
of the country ; and from that date they have confined themselves to’ bank 
business. 

For a very long series of years the company has been uniformly recognised 
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in the courts of the United Kingdom and in uumerous acts of Parliament 
as entitled to a!l the corporate and other privileges of the old chartered banks 
of Scotland; and by the 8 and 9 Victoria, cap. 38, sec. 14, the British Linen 
Company, as well as the Bank of Scotland and Royal Bank of Scotland, are 
specially exempted from making returns of the number and names of their 
proprietors to the Stamp Office, as is required by the other banks in Scotland. 

The Natioval Bank of Scotland was established, and carried on business for 
several years previous to its obtaining a charter. The charter contains no 
special provision in reference to the capital, but it ratifies the contract of co- 
partnery, by which the capital was nominally fixed at five millions sterling, of 
which sum one million has been paid up. 

The charter contains a specific clause, providing that the responsibility of 
the shareholders shall not be limited. The chief benefit it confers is the power 
to sue and to hold property, both heritable and movable, in the corporate 
name of the bank. 

The charter of the Commercial Bank of Scotland is, with the exception of 
the capital, almost an echo of the above. 

Scotchmen are divided in opinion as to the power of limiting the responsi- 
bility by the charters. Bell, in his “ Principles on the Law of Scotland,” states 
“that a charter enables a company to hold land, make bye-laws, and enjoy 
the other privileges of a corporation, and trade under limited responsibility.” 

Logan, in his “‘ Scottish Banker,” on the contrary, says that a royal charter 
cannot, in principle, confer privileges at variance with the laws of the land, 
which trading under a limited liability is, to all imtents and purposes. An 
exemption from the ordinary responsibility of traders would expose the public 
to loss, in order that a few speculaters might reap a benefit. Such a direct 
infringement on the legal rights of Her Majesty’s subjects can only be ob- 
tained by act of Parliament, by a concurrence of tae three estates. It cannot 
be granted by a single branch of the legislature. 

However sound the above doctrine may be in theory, it is contrary to prac- 
tice. The crown, as I shall presently show, when referring to the newly- 
incorporated Australian banks, has granted limited liability to the shareholders 
in such banks. 

Since I was applied to by your honorary secretary, who so ably advocates 
the cause of the Institute, to read a paper on this oceasion, [ put myself in 
communication with a few Scotch gentlemen, with the view of being enlight- 
ened on the subject of their charters. The managers of all the banks kindly 
favoured me with every information in their power ; but it happened that such 
information was only a repetition of what 1 already knew. One gentleman, 
however, not a bank manager, more diffuse than the rest in his zeal for the 
honour of Scotland and its banking system, has favoured me with a long letter 
nearly every day since I opened a communication with him. His salient point 
is the unclaimed dividends. He states that some of the banks have been 
enabled to erect magnificeat edifices from this source alone; but perhaps the 
best way will be to quote his own words :— 

“ The subject of unclaimed dividends is invariably left enveloped in the most 
impenetrable mystery. What may be the amount of such unclaimed fund 
the public has no method of ascertaining ; but, to judge from the consideration 
of the many ways in which such sums may remain unclaimed, the amount 
must be very large. Not the slightest attempt is‘tver made to discover the 
parties entitled to the same.” And he argues “ that such conduct is unsuited 
to the dignity of a great banking establishment.” I do not attach so much 
importance to this subject as my correspondent; for, after all, it is a question 
of policy ; but the silence that pervades most of the Scotch banks, as to the 
general state of their affairs, is a proper subject for remark. They studiously 
avoid giving any information to the public as to their actual condition. There 
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is no wish to make Scotch banks like a glass bee-hive or a Crystal Palace, 
that all the secret services may be exposed to public view, but, upon the prin- 
ciple that nearly all the English joimt-stock banks exhibit a periodical balance- 
sheet, which shows the condition of the banks; and I see no reason why the 
same rule might not apply to Scotland. 

He wever, if the people of Scotland are satisfied with the existing state of 
thin; s—and that they are can be abundantly proved—and do not require a 
periodical publication by all the banks of the state of their assets and liabili- 
ties, the question may very safely be left in their hands. There is one aston- 
ishing fact in favour of the Scotch system of banking that we on this side 
the Tweed cannot boast of, namely, that for the last one hundred and fifty 
years the gross amount of loss sustained by the public through the failure of 
joint-stock banks in Scotland has been estimated by very competent judges at 
only £25,000. Svotchmen are naturally proud of their banking system, and 
well they may be so; for, when it is considered that the public records of the 
country afford the means of ascertaining with absolute certainty the real and 
heritable estate of which the partners of a bank, and, in fact, ever other indi- 
vidual, may be possessed, it is obvious that the banking establishments of 
Scotland possess a solidity of basis highly advantageous to the public at large. 

In short, whilst the aristocracy of this country consider it infra dig. to be 
personally connected with banking institutions, in Scotland it is the very re- 
verse. A few years ago the following noblemen were at the head of the 
banking establishments :— Lord Melville, governor of the Bank of Scotland ; 
Earl of Glasgow, deputy-governor of same; Duke of Buccleuch, governor of 
the Royal Bank; Earl of Roseberry, governor of the british Linen Company ; 
Duke of Roxburgh, governor of the National; Earl of Lauderdale, governor 
of the Commercial. 

If we may judge, from the recent announcements of no less than four new 
Australian banks, the increasing productiveness of the Australian gold fields 
require additional banking accommodation. 

The promoters of all the new projects are seeking for powers of incorpora- 
tion, and, with one exception, they hold out the inducement of limited liabili- 
ties, as a means of obtaining shareholders. 

The charters of the existing Australian banks ]'mit the liabilities of the 
shareholders to double the amount of the subscribed capital, for instance—the 
charter of the Bank of Australasia, established in 1831, contains a clause to the 
following effect: ‘‘ And we do further will and declare, and these presents are 
upon {iis express condition, that if the said corporation shall become in- 
solvent, then, and in that case all and every the proprietors for the time 
being of any interest or share in the capital thereof shall be individually liable 
in their persons and property to be called upon, under the covenant and agree- 
ment, to contribute for or towards the payment, satisfaction, and discharge of 
the debts, liabilities and engagements of the said corporation; not only such 
part or parts of all and every share or shares held by him, her, or them re- 
spectively in the capital of the said corporation as shall not have been there- 
tofore called for and paid up, but also all such further sum of money not 
exceeding the amount of the shares or interest so subscribed for and held by 
such proprietor or proprietors respectively in the capital of the said corpora- 
tion.” One moiety of the capital of £200,600 was paid up before commencing 
business, and the entire capital, in terms of the charter, was paid up within 
two years of the date of incorporation. Such has been the success of the bank, 
that the £40 shares sell for #80; and the £25 shares of the Union Bank of 
Australia, which has been even more successful, sell for £74. 

When I read the various proposals for the formation of new joint-stock 
banks, with the amount of shares fixed at a lower denomination than £100, I 
was inuch surprised, for the act of Parliament 7 and 8 Vic., cap. 113, passed 
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for the express purpose of regulating joint-stock banks, enacts that, in future, 
the shares of all joint-stock banks established after the date of the act shall 
not be less than £100; but my astonishment increased, as the successive pro- 
posals appeared, in finding that, with one exception, the whole of them were 
based in the limitation of the hability of the shareholders to the amount of 
the shares held by them. Whereas, the act distinctly lays down the principle, 
“That, notwithstandmg any such incorporation, all the shareholders, their 
executors, administrators, successors, and assigns, shall be and continue liable 
for all the dealings, covenants, and undertakings of the bank.” 

I shall, doubtless, be told that these banks are for the colonies, and not for 
England, but when I find that the whole of them assert, in their printed pro- 
posals, that the general management of the banks will vest in a board of 
directors in London, periodically eleeted by the general shareholders also in 
London, I cannot divest my mind of the belief that they are joint-stock banks 
within the meaning of the act. 

Any one who will take the trouble to read the various statements of the 
contemplated operations of the newly projected Australian banks, and compare 
them with the following condition imposed on them by the authorities of the 
Board of Trade previous to their becoming incorporated, will at once perceive 
how far they are at variance with the regulations insisted on by the Crown, 
viz. :— 

“Not to commence business until the commissioners of Her Majesty’s 
Treasury are satisfied that the whole capital has been subscribed for by deed, 
and that at least one-half has been paid up, 

Capital to be subscribed within eighteen calendar months, and the whole 
paid up within two years from the date of the certificate of the payment 
of half, but so that it shall all be paid up within three years from date of 
charter, otherwise Her Majesty may deelare the charter to be void by any 
writing under great seal,” &c., &e. 

“*When the whole of the capital is subscribed for and one-half paid up, 
bank may issue notes of £1, £2, or £5, but not for fractional parts of a 
pound, 

The power to issue notes will not extend to any place where any exclusive 
right to issue promissory notes on demand has been reserved by law of a 
colony in which such exclusive right may be reserved. 

Shareholders liable to twice the amount of their respective subscriptions,” 
&e., &e. 

Two of the newly formed Australian banks, the English, Scottish, and 
Australian, and the London Chartered Bank of Australia, have obtained 
charters on the above conditions ; the others have not yet been incorporated. 
The delay has been caused by their having included India and China in the 
sphere of their operations, and, unless they confine their business to Australia, 
it is understood that charters will not be granted. 

The refusal of the government to sanction the establishment of banks in 
India and China upsets the whole theory of the prospectus of the India, Aus- 
tralia, and China Bank, which contains copious statisties of the lucrative 
nature of the India banking business. The usual clause of limiting the labi- 
lities of shareholders, and return of deposits, if charter is not obtamed, is also 
set forth. 

One would have supposed that, before issuing such a prospectus, and calling 
upon the public to subscribe for 500,000 shares of £20 each, the promoters 
of the undertaking would have made themselves acquainted with the views, 
not only of the East India Company, but also of the government; but it 
appears, by the result, that they preferred obtaining such information, when they 
had proceeded so far as to render it difficult, in the event of non-success, to 
retrace their steps. 
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The limitation of the liability of shareholders in joint-stock banks is by 
some looked upon as an important feature to their success, inasmuch as the 
present state of the law, it is asserted, deters many wealthy capitalists from 
connecting themselves with such banks, in the dread that the whole of their 
property is jeopardised by becoming shareholders; but I much question whe- 
ther the existing metropolitan joint-stock banks do not owe a great portion of 
their success to the fact of the unlimited responsibility of their several share- 
holders. 

The law of partnership is a subject on which you have lately had much dis- 
cussion, with the view of discovering how far a change in the law, as regards 
the liabilities of partners in joint-stock companies, would be of benefit to the 
commerce of the country. 

It has always appeared to me a matter of astonishment that, in this com- 
mercial country, no registration is required of a contract for a commercial 
partnership at its commencement, but only on the retirement of a partner, or 
the dissolution, by mutual consent, of the firm. On such occasions the law 
requires, as a mutual protection, that some public notice should be given of 
such retirement or dissolution. 

Whereas, if a register was kept of all partnerships during their continuance, 
accessible to the public at all reasonable times, it would be a very valuable 
source of information to the mercantile and trading community; and 1 can 
see no possible objection to such a registration. The law makes it imperative 
on all joint-stock companies to register the names of the several partners; and 
that which is a sound and wise regulation for twenty-two must surely be 
equally so for two. 


The CuarrMan then said he had no doubt that the interesting paper which 
they had just heard would have excited their attention, and he should be glad 
to hear any one present express their opinions on the subject. 

Mr. J. W. Givsart said they were certainly very much indebted to Mr. 
Lawson for his interesting paper. The history uf chartered banks was a most 
important one, but the results which had flowed from these in different coun- 
tries made it difficult to judge whether charters were necessary to the efficiency 
of a bank or not. If they were to judge from their operation in Scotland and 
in Ireland, they must pronounce them good; but then, again, if they went to 
America, they had had a tendency the very reverse. There they were all 
chartered, and they had been productive of great mischief. Every state in 
America had its chartered bank, with a limited liability; and although they 
were annually inspected by the proper authorities, to ascertain how their 
finances stood, yet they got over that by the one lending its gold to the other, 
so that these inspectors had only to count over the same gold in every bank 
they went to. In India, again, the system of chartered banks had operated 
well, and if they were, therefore, to have chartered banks, it became a question 
what ought to be the terms of the charter. In 1846 Sir Robert Peel intro- 
duced a measure providing that there should be none but chartered banks 
with unlimited liability, but then such were the restrictions by which that act 
was clogged, that only two establishments had taken the advantage of it. 
Upon the whole, he should say, that they were better without charters, pro- 
vided they were allowed to sue in their corporate the same as in their indi- 
vidual capacity. i 

The CHarrMAN expressed himself to the same effect ; and, after some further 
conversation, in which Mr. Lowell and Mr. Liddell took part, a cordial vote 
of thanks was passed to Mr. Lawson for the paper he had read, and another 
to the chairman, for his conduct in the chair. 

The meeting then adjourned. 
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REDUCTION OF INTEREST UPON EXCHEQUER BILLS. 


Tue public were somewhat astonished on Tuesday, the 15th of Feb- 
ruary, by the appearance of the subjoined announcement, lowering 
the rate of interest on Exchequer bills to ]d. per diem. Disappoint- 
ment in banking and financial circles at the step has been generally 
expressed, because the late advance in the Bank’s rate of discouwat had 
led to the natural inference that, while money was relatively carce, 
in Lombard-street, no contrary action was to have been anticipated 
on the part of government. ‘The anomaly thus created has excited a 
good deal of discussion, and considerable anxiety has been manifested 
to ascertain the real result ; but many appear inclined to augur well of 
the measure, since it is accepted as an earnest of the position of the 
ministry, and as indicating little apprehension of a further advance in 
the rate of discount or of any embroilment abroad. 


* Exchequer bills. Office of Her Majesty’s Paymaster-general, Whitehall, 
February lth, 1853.—The Exchequer bills dated in the month of March, 
1852 (per Act 14 Vict., cap. 9, £17,756,600, anno 1851), with the interest 
due thereon, will be paid off on the 10th March, 1853, when the interes: will 
cease. Such bills will be received at this office daily, from half-past 1. to 3 
o’clock, until the 3rd day of March, 1853, inclusive. 

Printed forms, containing instructions for the preparation of the lists and 
the arrangement of the bills, may be obtained, on application at this office. 

The bearers must indorse each bill with their usual signatures, and they 
must insert their names and addresses in each list; and where the names of 
holders are inserted in the bills, the indorsements of such holders must also 
be obtained previously to their lists and bills being left for examination. 

New bills, bearing interest at the rate of ld. by the day upon every £100, 
and dated the said 10th day of March, 1853, may be obtained in payment of 
the principal of the whole or part of the Exchequer bills issued under the act 
above mentioned, on the claimants specifying in their list the amount of new 
bills required by them. 

The new bills, together with the interest on the bills left on or before the 
said 3rd day of March for exchange, will be issued on the 11th day of March, 
1853. The bearers must attend at this office to sign receipts for the payment 
of principal and interest. 

Payment in money may be obtained at this office for any of the said 
Exchequer bills, previously to the said 10th day of March, 1853, upon the 
claimants leaving the bills for examination one day prior to that on which 
such payment is desired. 

N.b.—All Exchequer bills dated prior to March, 1853, have been pre- 
viously advertised to be paid off.” 


The Times, referring to the alteration, remarks :— 


“ Surprise was created in the Stock Exchange this morning by the issue of 
a notice that the interest on the Exchequer bills which fall due on the 10th 
of March next will be reduced from its present rate of three half-pence per 
day, or £2 5s. 73d. per annum, to one penny per day, or £1 10s. 5d. per 
annum. A reduction similar to that which took place in the June bills last 
spring—namely, to one penny farthing, was of course expected, but, inasmuch 
as Sir Charles Wood had refused, last year, when the Bank rate of discount 
was only 23 per cent., to make any reduction, even from three half-pence per 
day, while Mr. Disraeli, a few months afterwards, when the bank was discount- 
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ing at 2 per cent., would not go below a penny farthing, no idea had been 
entertained by any one that, with money at three per cent. and the possibility 
of a further rise, tae present moment would have been adopted for descending 
to the minimum of a penny. Considerable disfavour has,- therefore, been ex- 
pressed towards the measure by the banking in erests, as well as by the 
Exchequer bill dealers in the Stock Exchange. -But, although the suddenness 
of the step inflicts upon them a loss, and they have every reason to complain 
of the system through which it has been occasioned, it will probably turn out 
that the former chancellors of the Exchequer are the parties upon whom their 
reproaches should fall. If it should prove that these securities will circulate 
freely at their proposed rate, even although money out of doors is worth 3 per 
cent., it will be then impossible to deny that, according to all sound rules, the 
step was imperatively called for, and that it furnishes a striking illustration of 
the want of judgment of Sir Charles Wood and Mr. Disraeli in resisting the 
change at a period when the state of affairs was such as to render it far more 
easy. It is not only onthe ground of economy that it is incumbent on the 
chancellor of the Exchequer to obtain the funds required by the public on 
the lowest possible terms, but it is equally important for the national credit 
that the other countries of the world should fairly see the position in which 
the obligations of our government stand. That neither of these conditions 
weighed with his predecessors is a fitting cause for regret, and as the belief 
into which the holders had been lulled, that the sound principles which guide 
every merchant in his business were not likely to be adopted by the govern- 
ment, was solely occasioned by past mismanagement, the blame must be borne 
by them instead of being thrown on the ministry, who is the first to act upon 
definite rules. 

As far as the prices of Exchequer bills were concerned, the effect of the 
announcement was such as to paralyse the market, and the only transaction 
that took place during the day was for an amount of £2,000 between two 
brokers at 30s. premium. No very accurate opinion can be formed of the 
quotations that are likely to prevail permanently, but it is believed that the 
market will be well sustained. In case, at any time, there should be a tendeucy 
for them to fall below par, it will be in the power of the government to give 
support, by purchasing them in preference to stock with the money applicable 
for the Sinking Fund.” 


The Daily News observed— 


“The Stock Exchange and monied men generally were taken a good deal by 
surprise by the announcement issued this morning of a reduction in the rate 
of interest upon Exchequer bills falling due in March to ld. per day. Busi- 
ness in the Exchequer bill market has been quite paralysed in consequence, 
and not a single price is officially marked in them. At the commencement 
of business the price of the new issue was quoted about 30s. to 45s. prem.— 
an extravagantly wide margin; and we hear of transactions in the course of 
the day at 30s. prem. between brokers, being a reduction of 22s. to 25s. 
prem. from yesterday’s range; but in the afternoon the dealers positively 
refused to deal at all, and no quotation could be obtained, the market for 
these securities finally leaving off with a very unsettled appearance. In view of 
the well-known fact that the money market is stiffening, the announcement 
has excited great discussion. To-day, for instance, money was decidedly 
tight, discount being unobtainable on first-class paper below 3 per cent., the 
Bank minimum. At the discount houses and elsewhere money on call rea- 
dily commands 2} and even 23 per cent.; and it is naturally asked, Can the 
ae manage to float some nine millions sterling of Exchequer bills at 

d, per cent. per day, equivalent to only £1 10s. 5d. per cent. per annum ? 
At 30s. prem. the new issue would represent a net annual yield of £1 9s, 11d. 
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per cent. only. Under these circumstances, the step of the government is by 
many parties considered peculiarly ill-timed, as the rate of interest on Exche- 
quer bills is always determined by the position of the money market, and the 
present proceeding is, consequently, considered a departure from precedent. 
At the same time, those who had been looking fora tighter money market 
have been rather startled in their belief, as the present measure is strongly 
indicative of a settled conviction, on the part of the government, that the present 
tightness is merely temporary, and that the future position of the money mar- 
ket is likely to be much more easy. Still, reference is made to the activity of 
our trade, and more especially to the immense impetus that has been given to 
business with Australia; and it is asked, with these influences at work, and 
with higher prices ruling for many commodities, Can we expect money to rule 
easier than 3 per cent., while the arrivals from Australia are so uncertain? It 
is to borne in mind, however, that the amount of capital afloat and seeking 
employment at the higher rates now current is very large, and that the de- 
mand for accommodation must, therefore, be very extensive, to maintain the 
money market permanently at the present rates. The reductign in interest 
is clearly advantageous to the public; as, supposing nine millions sterling of 
these Exchequer bills to be afloat, the saving effected by the new rate would 
be at the rate of about £64,000 per annum; but it admits of doubt, if the 
government, in taking this bold step, upon which they did not dare to venture 
in June last, have not rather miscalculated the position of the market, ia 
their anxiety not to let slip an opportunity which (in the case of the March 
bills) will not present itself again till the expiration of a twelvemonth. It 
must be remembered, however, that the financial resources now at the dis- 

osal of government are extraordinarily large, and that, exclusive of the Sink- 
ing Fund, which would certainly be turned to the support of the measure, if 
requisite, they can fall back upon other means calculated to afford them great 
support. Upon the whole, whilst persons of experience in monetary matters 
are greatly puzzled at the step, there is yet a belief that government will suc- 
ceed in carrying their point, It must not be forgotten that a large mass of 
Exchequer bills, bearing, indeed, no insignificant proportion to the whole 
amount of these securities issued, is on all occasions held by bankers and 
others to whom the possession of a security immediately negotiable, even if 
it bears only a trifling rate of interest, is a point of great importance. The 
effect of the announcement upon the stock market has been peculiarly favour- 
able, as it must certainly drive many holders of Exchequer bills into the funds, 
which, producing 3 per cent. interest, are, in this respect, doubly as profitable 
to hold as the new issue of Exchequer bills. Of course the drawback, in this 
case, is the absence of the comparative freedom from fluctuation enjoyed under 
ordinary circumstances by the latter securities.” 








TRADE OF THE UNITED KINGDOM. 


Returns were issued from the Board of Trade, on the 16th February, 
showing the total of exports and imports during the past year, as 
compared with 1851. The increase in the declared value of our ex- 
portations, for the last twelve months, has been £2,897,947, while the 
increase of 1851 over the preceding year was £2,757,212. The fol- 
lowing table exhibits the way in which this steady improvement has 
been diffused among the various branches of industry. Notwith- 
standing the higher price of the staple, the amount for cotton manu- 
factures shows a decrease, and a falling-off is also observable in hard- 
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wares and cutlery, in the face of the large demand for Australia. In 
1851, these two items, however, were those which presented the 
largest increase, and the markets having thus been stocked, a moderate 
re-action was to be expected. The totals of almost all the other im- 
portant articles show a considerable augmentation. Metals, haber- 
dashery, leather, and beer, and woollen, silk, and linen manufactures 
being the most prominent. As regards haberdashery, the extent of the 
increase continues to be a most remarkable feature. In 1851 the im- 
provement was equal to £258,164, and now it is £344,874. Indeed, 
since 1848, the trade has more than doubled, the total value of the 
exports of haberdashery and millinery in that year having been only 
£927,603, while in 1852 it was £2,072,564 :— 


DecLaRED VALUE OF ExpoRTATIONS. 





1851. 1852. Increase. | Decrease. 


#£ Zz £ z£ 
Alkali—viz., soda.. -| 360,521 395,527 35,006 _ 
Beer and ale ca 577,142 753,360 176,218 —_ 
Butter .. a 235,803 335,448 99,645 _ 
Candles .. 97,941 83,719 —_ 14,222 
Cheese... “a 32,963 55,654 22,691 _ 
Coals and culm .. 1,302,473 | 1,359,685 57,212 _— 
Cordage and cables 186,883 146,088 _ 40,795 
Cotton manufactures . |23,454,810 23,301,278 — 153,532 
Cotton yarn i 6,634,026 | 6,655,344 21,318 
Earthenware “ 1,121,104 | 1,152,015 30,911 
Fish oe 344,399 314,789 390 
Glass manufactures ‘i 327,950 379,284 51,334 
Haberdashery and millinery 1,727,690 | 2,072,564 344,874 
Hardwares and cutlery .,| 2,827,011 | 2,692,439 _— 
Leather .. e-| 598,159 846,074 247,915 
Linen manufactures «.| 4,017,396 | 4,212,350 104,954 
Linen yarn aa e-| 951,426 | 1,144,521 193,095 
Machinery.. == -.| 1,168,611 | 1,251,365 82,754 
Metals... ae --| 8,918,124 | 9,928,405 | 1,010,281 
Oil and seeds os -| 434,901 419,912 —_ 
Painters’ colours, &e. ..| 257,076 249,026 _ 
Salt a ‘ ..| 235,849 223,923 — 
Silk manufactures --| 1,130,398 | 1,156,711 26,313 
Silk, thrown ee 57,803 192,467 134,664 
Silk twist and a 138,577 201,002 62,425 
Soap ee 211,558 239,936 28,378 
Stationery .. ji .-| 399,668 412,060 12,392 
Sugar, refined as ‘ 368,085 390,094 _ 
Wool, sheep or lambs’ ..| 461,527 778,930 317,403 
Woollen manufactures 8,377,183 | 8,725,645 348,462 
Woollen yarn aa --| 1,484,544 | 1,419,933 _ 





ge 
= 
= 





Total .. ee - - (68,531,601 |71,429,548 

















As regards imports, the chief point for notice, in the comparison of 
the two years, is the increased consumption of all the staple articles of 
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household economy. In grain and flour there has been a considerable 
decrease, although the quantities taken have still been sufficiently 
heavy to demonstrate the vital importance to the people at large of the 


supplies furnished by free 
sugar, and spices, there has been a decided advance. 


trade; but in the use of coffee, cocoa, tea, 
In fruits there 


has been a falling-off, owing to the failure of the currant crop, and the 
Salted provisions, butter, cheese, and eggs 
likewise show a diminution, caused, probably, by a tendency to produce 
them more cheaply in this country. 
show an increase, but not to important extent. 

Subjoined are the quantities of provisions, &c., imported, and taken 
for home consumption :— 


consequent rise in prices. 


Wines, tobacco, and spirits each 





Im = 


Home Consumption. 





1851. 


1852. 





Grain, wheat, quarters 

Grain of other seep, | 
quarters... : 

Indian corn, quarters 

Flour and meal, ewt. 

Provisions. — Bacon, pork, 
lard, &c., ewt. .. 


Butter and cheese, ewt. .. 


Animals, No. 
Eggs, No. .. 
Cocoa, lb. .. 


Coffee, British, lb: 
Ditto, foreign, lb... 


| 
3,812, a 
2,473.7 757] | 
1,807,636) 
5,333,370) 
467,328! 
692,377| 
303,978) 


3,068,892 


2,118,592 
1,479,891 
3,891,195 


240,137 
576,147 
334,084 


115,526,245 108,300,994 


6,773,960 


35,972,163 
17,138,497 


6,268,525 


42,519,297 
11,857,957 


3,836,835 


2,491,261 
1,819,783 
5,384,580 


Free. 
680,338 

Free. 
115,524,243 
3,024,338 


27,997,096 
4,567,098 


3,074,220 


2,122,858 
1,479, 591 
3,891,197 


Free. 
569,531 

Free. 
108,320,490 
3,382,944 


27,722,806 
7,321,570 





Total coffee 
Sugar— 
West India, ewt. 
Mauritius, ewt... 
East India, ewt. 
Foreign, cwt. 


Total sugar 


Tea, lb. 
Rice, ewt. .. 
Spirits, gallons 
. Wines, _ 
Opium, lb.. 
Tobacco, Ib. 
Fruits. —Currants, figs, and 
raisins, cwt. 
Lemons 
chests. . 
Spices, lbs. 
Ditto, cwt... 


ee 


and oranges, 
ee 





53,110,660 


3,065,360 
1,000,036 
1,570,834 
2,296,304 


54,377,254 


3,402,504 
1,222,130 
1,304,139 
1,081,813 


32,564,194 


2,703,487 

907,031 
1,260,624 
1,383,509 


35,044,376 


3,564,749 
1,142,705 
1,53 1,127 

687,269 





7,932,534 


71,466,421) 
744, 847 
7,834,890) 
9,008,151) 
118,024 
33,381,516 


1,019,123 
451,247 


5,481,205 
14,839 





6,910,586 


66,361,020 
989,316 
9,634,288 
6,791,282 
205,780 
36,135,934 


727,905 
467,481 


8,413,968 
22,708 


6,254,651 


53,965,112 
399,170 
4,756,859 
6,554,438 
50,682 
28,062,841 


695,736 
374,123 


3,779,501 
3,935 





6,928,850 


54,724,615 
575,339 
4,851,405 
6,614,231 
62,521 
28,558,939 


625,969 
374,196 


4,105,819 
3,872 
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The following are the comparative imports and exports of raw ma- 
terial, showing a large increase in each article, excepting hemp and 
tallow :— 





Imported. Home Consumption. 





1851. 1852. 1851. 1852 





Flax, ewt. .. Pe - | 1,194,184 | 1,402,267 — 

Hemp, ewt oo | ES Ae | 1,070,006 —_— — 

Raw silk, lb. ‘ a 4, §08,336 | 5,832,551 548,887 703,320 

Cotton, ewt. -- | 6,762,319 | &,287,886 999,825 998,883 

Wool, lb. .. oe ‘ gl, 298,773 9 1,001,953 |13,711,723 11,266,939 
| 1 _ 

| 





Tallow, ewt. sé | 1,221,066 ,049,275 aos 





Of silk manufactures the totals also show an increase :— 





| Imported. Iiome Consumption. 





| ' 2, 1851. | 1852, 





Silk, manufactures of Eu- 
rope, lb., : “ 583,072 | 590,952} 559,390 576,178 





Ditto, of India, pieces le | 444,731 510,042 131,986 139,329 











THE CIRCULATION OF THE GOLD MOHUR. 


Animportant notification has been issued by the government of Calcutta, 
caused by apprehensions of the large supplies of gold likely to be ob- 
tained from Australia, and their probable effect in depreciating its value, 
to the effect that, in future, gold mohurs will not be received at the 
treasuries in payment of duties. The consequence is, that the market 
for gold in India has been completcly paralysed, and that the dealers 
will not make an offer for it. ‘The measure is regarded as injudicious, 
and seems likely to inflict a check upon the rapid trade that is opening 
up between India and Australia. The shipments of gold received from 
Sydney and Port Phillip are already very considerable, while further 
heavy amounts were known to be on their way. Under the existing 
state of affairs it is expected that the greater part of it will have to 
be sent to England, where, by increasing the demand for silver, it 
will accelerate whatever changes may be impending in the relations 
of the precious metals. At the same time, as gold has ceased, for eight 
years, to be a legal tender in India, it is evident that, unless it were 
restored to its former position by a fresh act, the government would, 
sooner or later, have been obliged to resort to the present step, since, 
otherwise, whenever the value of gold might diminish, as compared 
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with silver, they would be liable to receive all their payments in the 
depreciated metal, and to meet all demands upon them in that which 
was the most valuable. The following is the official notification :— 


“Port William, Financial Department, Dec. 22nd, 1852. 
Notification.— 

By section 9, Act 17, 1835, of the government of India, it was 
enacted, that thenceforward no gold coin should be a legal tender of 
payment in any of the territories of the East India Company, and 
accordingly gold ceased from the date of the passing of the act to be 
a legal tender of payment in the Company’s territories in India. 

But by a proclamation issued on the 13th of January, 1841, officers 
in charge of public treasuries were authorised freely to receive gold 
coins struck, in conformity with the provisions of the same Act 17, 
of 1835, at the rates indicated by the denomination of the pieces, until 
they should have passed certain limits of lightness set forth in a table 
published with the proclamation, or until further orders; and gold 
coins have been thus received, in liquidation of public demands, up to 
the present date. 

Notice is now given, that so much of the proclamation of the 13th 
of January, 1841, as authorised the receipt of gold coins into the 
public treasuries of government will be withdrawn and cancelled 
from the Ist of January, 1853, and that on and after that date no gold 
coin will be received on account of payments due, or in any way to 
be made, to the government in any public treasury within the terri- 
tories of the East India Company. 

Gold will continue, as heretofore, to be received into any of the 
mints within the territories of the East India Company for coinage, 
under the act and rules at present in force for the coinage of gold, 
but mint certificates for gold coins will be discharged in gold only, 
and no such certificate for gold will be accepted in any public treasury, 
in liquidation of public demands, or on account of any payment to the 
government whatever. Published by order, &c., 

J. A. Dorin, 
Secretary to the Government of India.” 








THE FINANCIAL POSITION OF FRANCE. 


Ar the present juncture, when the “eyes of Europe” may truly be 
said to be turned towards France, the appended report of M. Bineau, 
the financial minister, on the state of its general findncies, will be 
perused with interest. Making allowance for any overcharged esti- 
mates, it is apparent that the country has made some progress; and, 
although the numerous acts of the Emperor have not been viewed 
with favour, the announcement that new taxes are not to be enforced 
is asymptom of gradual recovery from late prostration. We have 
yet, however, to ascertain whether it will be possible to obtain a per- 
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fect equilibrium of the budget in the current year, notwithstanding 
the confident anticipations expressed in the report. 

“‘ Srre—At the moment when the year 1853 has just commenced, 
and when your government is preparing the budget of 1854, to sub- 
mit it to the legislative body, I come, according to the orders of your 
majesty, to lay before you the situation of the finances of the empire. 
This faithful statement will, I hope, make your majesty and France 
admit that the financial state of the country is quite satisfactory. In 
order to set before you the ensemble of it, I beg permission to pass in 
review, successively, the financial results of some years prior to 1852 
—a year the study of whichis particularly interesting for the apprecia- 
tion of the present state of things—and the prospects which it is now 
possible to make for 1853, and for the future. 


Years prior to 1852. 

What is the charge bequeathed to the treasury by the budgets prior 
to that of 1852? That is the first point to be established. The 
deficits of the years which preceded that of 1850 are finally settled ; 
the law on the accounts of 1850 is not yet published, but the bill is 
before the legislative body, and the amounts which it contains may 
be considered as definitive. It results from it that the deficit of the 
years prior to 1851 is 551,123,763f. The situation of the year 1851 
has just also been definitively made up, and is fixed at 100,728,868f., 
which makes the total of the deficits which the estimates prior to 
1852 have bequeathed to the treasury amount to 651,852,631f. 


1852. 

As established by the decree of the 17th of March, the budget of 
1852, at the commencement, showed an apparent deficit of 54 millions 
(53,985,242f.) The supplementary and extraordinary credits opened 
since that period amount to 48,841,439f., which brings up the deficit 
of 1852 to 103 millions. But I hasten to inform your majesty that 
this apparent deficit will be almost entirely effaced by the annulments 
of credits and by the increase of the receipts. For this year, as for all 
the others, the credits allotted to the different services will not be all 
expended, and the portions of the credits which will remain unem- 
ployed will be annulled at the end of the year. For the last 10 years 
the annual average of these annulments has been 444 millions. This 
year they will be less considerable, because, in establishing the 
budget of 1852, the wants of the different services had been closely 
calculated. The facts, however, which are known at this time, enable 
them to be estimated at 37 millions; so that they will reduce the 
apparent deficit of 1852 to 66 millions. The real deficit, however, 
will be far from amounting to that sum, in consequence of the receipts 
amounting to more than they were estimated at in the budget. This 
nerease in the receipts is so considerable—it so strikingly shows the 
prosperity which you have just restored to France—it is such an 
evident sign, and so certain a pledge of the increase of the public 
wealth—that I beg permission of your majesty to point out the de- 
tails of the principal elements of it. It appears to me of great in- 
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terest to study and examine the causes of this fresh prosperity. The 
increase of the receipts has been both in the indirect revenue and in 
the other resources of the treasury. The indirect revenues, that is to 
say, the stamp and registration dues, the customs duties, the tax on 
potable liquors, the produce of tobacco, the postage and some other 
different duties, have been long considered as the best criterion by 
which to judge of the activity of labour and of the development of the 
public wealth ; thus at every period their progressive improvement or 
their falling off has been carefully watched. Never have they pre- 
sented such remarkable results as in 1852. They produced, in 1846, 
827 millions ; in 1847, 825 ; in 1848, 681; in 1849, 707 ; in 1850, 
745 ; in 1851, 744 ; and in 1852, 810 millions. This will suffice to 
show how they have increased or fallen off with tranquillity and public 
prosperity. 1846 was the most prosperous year of the former régime ; 
1847 began to feel the financial and political crisis, and its receipts 
were somewhat lower than those of 1846. In 1848 the indirect re- 
venues suddenly fell off; they decreased 144 millions. If it be re- 
marked that that sum is nearly equal to that of the 45c. tax demanded 
at the same time from the country, it will be admitted with what care 
the legislator ought to measure the strength of the tax payers ; he may 
demand from the country more than its means enable it to give, but 
he does not obtain it ; what he gains on the one hand, he loses on the 
other. In 1849 your election, sire, began to restore repose to France, 
and the indirect revenues improved, in spite of the reduction in the 
duty on salt. The improvement continued until 1850 ; it was checked 
in 1851 before the uncertainties of the future, and it recovered in 
1852, andits increase was such as ':ad never before been witnessed at 
any period. In order to appreciat« the receipts of 1852, it is well to 
compare them with those of the most prosperous year of the former 
régime, 1846, with those of the pre:cding year, 1851, and with the pro- 
visions of which they were the object in the finance law of 1852. 

In 1846 the amount of indirect taxes was 827,000,000f. ; in 1852 
it was 810,000,000f.* Thus, to consider these two items alone, and 
without taking into account the modifications ai... sippressions of 
taxes which have taken place since 1846, there will be only a differ- 
ence of 17,000,000f. between 1852 and 1846. But such is not the 
situation. To make that comparison, we must take into acccunt the 
modification of the taxes which have taken place since that period. 
On one hand, the tax on salt has been reduced by two-thirds ; the 
postage of letters has been diminished ; the dixiéme levied by the 
treasury on the octrois has been suppressed ; the duty on the regis- 
tration of bonds has been reduced one-half. On the other hand, 
certain stamp and registration duties have been increased; the 
changes in the duties on wines and liquors have been made in such 
a way as to increase the produce ; the salt employed in soda manu- 





* To make up this sum of 810,000,000f., it is supposed that the realisations 
of the second half of the year 1852 will be equal to those of the second half of 
the year 1851; that is to say, about 5,500,000. 
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factories has been subjected to taxation. On the whole, the reduc- 
tions made in indirect taxes, since 1846, have been 69,000,000f. ; the 
augwentations have been 50,000,000f. ; so that the exact reduction 
has only been 19,000,000f. If, then, it be desired to compare 1846 
with 1852, we must calculate what 1846 would have been with 
the existing taxes ; that is to say, reduce it by 19,000,000f. Thus 
corrected, 1846 only produced 808,000,000f., or 2,000,000f. less than 
1852. The year 1852 has then attained, and even exceeded, 1846. 
Your majesty will remark how happy a thing it is to see the public 
fortune thus arrived, in the first year of your reign, at the point to 
which fifteen years’ peace carried it in 1846. 

Let us now compare the amount of 1852 with that of 1851. 
. 1851 yielded 744,000,000f., 1852 gave 810,000,000f., that is to 
say, 66,000,000f. more. At no period has such an increase taken 
place. In the increase registration enters for 24,000,000f. ; stamps 
for 3,000,000f. ; customs on imports, and especially on those of raw 
material, 22,000,000f.; wines and liquors, 8,000,000f. ; _ salt, 
5,000,000f. ; tobacco, 4,000,000f. ; post-office, 4,000,000f. This 
increase has, then, been spread over all the branches of the indirect 
taxes, and, consequently, over all the elements of the public fortune. 
To make the comparison between 1852 and 1851 with exactitude, it 
is right, as for 1846, to make these years exactly comparable ; that is 
to say, to deduct from the increase what arises from the modifications 
of taxes and tariffs effected from one year to the other. A balance 
being struck between these modifications, it results that, if 1851 had 
had the same taxes, it would have produced 7,000,000f. more. It is 
not, then, 66,000,000f., but only 59,000,000f., which represent the 
real increase of 1852 over 1851, that is to say, the produce given 
from one year to the other by the same imposts, the same taxes, and 
the same tariffs. 

If we now proceed to compare the indirect taxes of 1852 with the 
estimates to which they gave rise, we shall find that the budget of 
1852 estimated them at 781,361,000f. ; so that they yielded, in reality, 
more, by 28,500,000f., than was estimated. Your majesty will, I hope, 
excuse me for having entered into such long developments on the 
subject. This increase in the amount of the existing taxes deserved, 
sire, all your attention and that of all France, for two reasons—first, 
because it is, in some sort, the measure of public prosperity, and espe- 
cially because it will soon permit the equilibrium of the budget to be 
attained without new taxes, without new burdens on the country. 
This increase of 28,500,000f. given by the indirect taxes is not the 
only one which has been produced ; the direct taxes and various re- 
sources present, on their part, an increase of 9,500,000f. above the 
estimates, which causes the realised receipts to exceed the estimates 
by 38,000,000f. The probable deficit of 1852 will then be reduced to 
about 28,000,000f. The deficit of 1851 was 100,000,000f. ; the im- 
provement will, consequently, be extremely remarkable. This finan- 
cial result of the year 1852, this deficit of 28,000,000f., is not an equi- 
librium ; but we are very near reaching it; and, before giving a 
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judgment on this result, the country will not forget the reduction of 
taxes which have taken place during late years. I have already re- 
minded your majesty that the reductions of indirect taxes effected 
amounted, on the whole, after deducting the increase, to 19,000,000f. ; 
but another still more important one has been effected also—that in 
the land tax. This relief, for which tax-payers are grateful, and 
which your majesty may, I hope, one day continue, has reduced the 
land tax by 27,000,000f. ; and, after taking into account some other 
modifications of detail in the direct taxes, it has diminished the re- 
sources of the treasury by 25,000,000f. The reduction of taxes and im- 
ports effected since 1848 amounts, then, in the whole, to 44,000,000f. 

To conclude what concerns the taxes of 1852, permit me, sire, to 
give you an account of the getting-in of the taxes. At no time, during 
fifteen years, has the situation, in this respect, been so favourable. On 
the 31st of December last the entries presented, on the terms due, an 
anticipation of payment of about 10,000,000f., or 29-hundredths of the 
twelfths. On the 3lst December, 1851, the anticipation was only 
2,000,000f., or 6-hundredths of the twelfths. On the 31st December, 
1850, instead of advances, the recoveries presented a slight delay in 
the terms due. This result is the more remarkable, as it cvincides 
with a notable reduction in the expense of law proceedings. The 
average proportion of these expenses, during the year 1852, was only 
2f. 76c. for every 1,000f. of the sums got in; it was 3f. 7c. in the 
year 1851. Thus, in 1852, the tax-payers displayed zeal in paying, 
and indulgence was shown to those behindhand. 

At the commencement of this report I stated to your majesty that 
the deficit bequeathed to the treasury by the years anterior to 1852 
was 651,852,631f. The probable deficit of 1852 will be 28,000,000f., 
making a total of 679,852,631f. In-order to have the ensemble of 
the charges of the floating debt, we must to this sum add what has 
been repaid to the holders of rentes, who would not accept the con- 
version. This operation had the following result:—The 5 per cent. 
debt amounted, in capital, to 3,646,363,S80f., and in interest to 
182,318,194f. 74 millions (73,711,840f.) of reimbursements, namely, 
2 per cent. of the capital, were demanded by the holders, and imme- 
diately effected. The other holders accepted the conversion. The inte- 
rest of the debt was diminished by 18 millions, and the annual charges 
of the treasury were reduced to that extent. The capital of the debt 
was reduced to the amount of 78,515,705f., viz., 73,711,840f. reim- 
bursed to holders who did not accept the conversion, and 4,803,865f. 
reimbursed for portions which could not be inscribed to those who 
did accept. This reimbursement of 78 millions, which is equivalent 
to a sort of sinking fund, as it was effected without borrowing, was 
effected with the ordinary resources of the treasury ; it remains at the 
charge of the floating debt, and augments by so much the deficits. 
This addition brings the ensemble of the deficits to the end of 1852 to 
758,368,336f. But, in order to do justice to the past, it is proper to 
say, that at the same time the treasury is charged with this deficit, it 
had in hand, on the Ist January, 1853, 118 millions of bonds, repre- 
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senting the reimbursements which the railway companies have to 
make to the state, for the works that it has executed on the lines 
which it has conceded them. The regulations laid down for the mode 
of keeping the accounts require that these bonds should be imputed to 
the estimates during which they shall be realised, and they form re- 
sources for these estimates, but they do not the less belong, morally, to 
former estimates. If we wish to appreciate these estimates according 
to the deficit that they have entailed upon us, we must deduct from it 
the amount of these bonds. In another point of view, although the 
payment can only be called for within a certain number of years, the 
treasury could, if necessary, make them an immediate resource. It is 
right, then, in order to appreciate the actual burden of this deficit, to 
deduct such of these bonds as are not already applied by the law of 
finance to the estimate of 1853. They amount to 91 millions, and a 
great portion of these bonds are at short date. Is this deficit too 
heavy for the floating debt? Some explanations will suffice to remove 
all uncertainty on the subject. The resources of the floating debt are 
of two kinds—the funds which the treasury is obliged to receive, and 
those which it calls for, according to its wants. In the first category 
are principally the funds of the sayings’ banks, those of the public 
establishments, and those of the Caisse des Depots et Consignations. 
According to existing laws, the treasury is obliged to receive the funds 
of this category, and to pay them a certain amount of interest. In 
order to have the employment of this capital, it is, consequently, forced 
to have a considerable découvert. Should the treasury consolidate or 
suppress it in any way, it would not the less be forced to receive these 
sums, and to pay interest on them, although it cannot employ them in 
any way. The second category of the resources of the floating debt 
comprises the capital which the treasury calls for according to its 
wants, and these are principally treasury bonds. The following was 
the amount and the composition of that debt on February 1, 1853 :— 


Savings’ banks .. ess oe a ii .. 190,000,000 
Funds of the communes and public establishments .. 157,000,000 
Caisse des Depédts et Consignations .. ae a 40,000,000 
Advances of receivers-general .. ae ae 69,000,000 
Funds from the Lyons Railway os ne ca 88,000,000 
Treasury bonds .. o ae 5 oa .. 122,000,000 
Sundries. . ea a rat a a si 24,000,000 

690,000,000 


Your majesty will remark, in the first place, that the greatest part 
of this debt appertains to the obligatory category, such as the funds 
of the savings’ banks, of the communes and public establishments, and 
of the Caisse des Depéts et Consignations. These funds, which the 
treasury is obliged to receive, and which must be usefully employed, 
if possible, and the deposit of which is, in some measure, permanent, 
enter into.the composition of the present floating debt for the sum of 
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500 millions, or about three-fourths. The abundance of these obligatory 
resources is so great, that the treasury, in place of endeavouring to 
augment the optional resources of which it disposes, in place of apply- 
ing for the capital which it calls for, according to its wants, is at the 
present moment forced to restrict its influx. It was for that purpose 
that it successively lowered the interest of the treasury bonds to 3, 2, 
and 14 per cent. ; it was also with that view that, recently, it reduced 
the interest allowed to the receivers-general for their advances. I may 
add, that at present the sum which the treasury has in hand is 121 
millions, which proves that the deficits, far from being too heavy for 
the strength of the floating debt, are, on the contrary, insufficient to 
absorb it resources. 

Before terminating the examination of 1852, permit me, sire, to 
direct your attention to the results of some measures which belong to 
the financial history of this year. I have just spoken of the most 
important—the conversion of the five per cents. ; that measure was 
effected in the most happy manner. In diminishing the annual charges 
of the state, it, in addition, contributed to the reduction of the rate of 
interest ; and these two results were obtained without any embarrass- 
ment to the state, since the reimbursements applied for amounted to 
only a small sum, and without any injury to the holders of rente, as 
since the conversion has been effected ; that is, during the last ten 
months, the four-and-a-half per cents. have been constantly higher 
than were the five per cents. at the moment of their conversion. 

The privilege of the Bank of France has been extended to 1867, 
and the bank has been authorised to lend money on railway shares and 
bonds. The advances which it has made on these securities, at 3 per 
cent. interest, have powerfully contributed to promote the activity of 
business. 

The duty on potable liquors has been remodelled, the entrance- 
duty being reduced one-half, whilst the retail duty was augmented, 
and the tenth of the octroi duty suppressed. ‘These modifications, 
which, whilst augmenting the produce of the tax, had the advantage 
of improving the manner in which the duty is levied, were favourably 
received, and have had a happy result. 

The saving arising from the union of the customs and the indirect 
taxes has been employed in ameliorating the latter service, and these 
ameliorations, which have strengthened the organisation of the per- 
sonnel, will lead to an increase in the revenue. The coinage of the 
new copper money has commenced ; the perfection of its execution is 
much admired, and it is everywhere sought after. 


1853. 

It now only remains for me to point out the prospects to which the 
year 1853 may give rise. ‘The law of July 8, 1852, established the 
budget of 1853 with a provisional deficit of 34 millions. Since that 
period supplementary credits have been opened; they amount to 18} 
millions, which brings up the actual deficit to 52} millions. The 
Senatus-consultum of December last made important modifications in 
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the vote and regulation of the budget. Henceforward the budget 
will be voted by ministers, the division into chapters will be made by 
imperial decrees, and, when so made, removals from one chapter to the 
other may be also ordered by decree. This régime will be applied to 
the budget of 1853. In adopting this system, the authors of the con- 
stitution were inspired by the idea that it belongs to the country by 
its deputies to annually fix the sum which it will place at the disposal 
of the Chief of the State to govern and defend it; and that this sum, 
once decided on, it is for the Chief of the State to regulate the employ- 
ment of it according to the wants and the interests of the country. 
Your majesty thought that this system, while giving to the govern- 
ment the liberty and the independence of which it stood it need, 
would secure to the country as great a guarantee of economy as it had 
when the representatives were called on to regulate the slightest de- 
tails of the administrative services. 

This object, sire, will be attained, but on condition that, except in 
extraordinary and exceptional cases, the supplementary credits shall 
disappear. ‘The power of transferring from one chapter to another 
will do away with almost all the annulments of credits; it is necessary 
that, on the other hand, it should suppress almost the whole of the 
supplementary credits. If this be the case, the budget of 1853 may 
acquire an equilibrium, for the deficit of 52 millions which it now 
shows will be, in a great measure, done away with by the increase in 
the receipts. In fact, the budget of 1853 having been made at the 
commencement of 1852, the indirect revenues were only estimated, 
for 1853, at 803} millions—that is to say, at 64 millions less than 
they produced in 1852. Noone can doubt but that they will produce 
more, and that they will go on increasing with the movement of busi- 
ness and the development of public prosperity. The year 1852 pro- 
duced 66 millions more than 1851. I dare not reckon for 1853 on 
such an increase, but it is permitted to hope for a very considerable 
one. The month of January is already known, and it exceeds by 54 
millions the amount of the month of January, 1852. If this propor- 
tion be maintained, it will give, for 1853, an increase much superior to 
that of 1852; but it is necessary to say that the month of January, 
1852, was not a favourable one, and that the increase only dates from 
February. Nevertheless, with such increase of receipts, we may, 
without excess of confidence, hope, in 1853, for the equilibrium of the 
budget. 

I have now terminated, sire, the report which you ordered me to 
present to you. This report contains a faithful account of the situa- 
tion of the finances of the empire. This situation, I repeat with con- 
fidence to your majesty, is in every respect satisfactory. France will 
be happy to learn that, thanks to the development of the public for- 
tune, and to the increase of revenues which arises therefrom—thanks 
also to the economy which, in obedience to your orders, your govern- 
ment will effect in all the services and all the expenses of the state— 
she will not have, notwithstanding the great things which have just 
been accomplished, notwithstanding the great public works which you 
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execute, new charges to submit to, new taxes to dread. This certi- 
tude will increase her gratitude for you, sire, who have saved her, 
and her confidence in the institutions you have established. 
I am, with the most profound respect, sire, &c. 
February 7, 1853. BINEAU.” 








THE BANK OF FRANCE. 

Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France made up to the 1Uth of February :— 

DEBTOR. F. Cc. 
Capital of the bank a es te a ‘ 91,250,000 0 
Reserve of the bank es a as 12,980,750 14 
Reserve of the bank in landed property ee - 4,000,000 0 
Bank notesin circulation .. - ; . 609,897,700 0 
Do. of the branch banks... ce ch - ; 161,014,575 0 
Bank notes to order oa a - ‘ 5,602,172 35 
Receipts payable .. és o- ws aia 12,317,214 0 
Treasury account current, creditor . a . ws 116,695,162 ¢ 
Sundry accounts current .. ne ‘ 109,809,404 
Do. in the branch banks .. _ es i 23,194,290 
Dividends payable .. ~ = ai 844,269 2 
Discounts and sundry interests. - 1,740,524 
Rediscounted in Paris and by the branch banks .. sis 723,623 
Received on account of protested bills... “a 255,866 37 
Sundries ‘if in a a i a ; 2,017,232 95 


1,057,338,783 57 


CREDITOR. F. 
Cash in hand ee ae <a ‘a os 393,761,163 
Do. in the branch banks its ie - het ‘a 85,033,509 
Commercial bills overdue .. 239,742 § 
Commercial bills discounted, but ‘not yet due, ‘of which 
59,240,900f. were received from the branch banks be 152,353,961 
Do. in the branch banks... a ‘“ ‘ 154,955,482 
Advanced on a deposit of bullion .. ‘ e : 1,390,500 
Do. by the branch banks .. a , ie 1,552,235 
Advanced on French public securities = ‘< ‘a 41,192,136 
Do. by the branch banks .. ms “a afi 12,333,175 
Advanced on railway securities i ie ee 49,365,000 
Do. by the branch banks .. ‘ sa 16,446,821 
Advanced to the state on the 30th June, 148. ie 75,000,000 
Government stock reserved . it ie we ia 10,000,000 
Do. disposable an ~ os is 55,526,744 
Hotel and furniture of the bank - i is uci 4,000,000 
Landed property of the branch banks sia ite a 3,594,250 
Interest in the national discount office an ‘ 89,000 
Expenses of the management of the bank .. ee 22 368,592 § 
Sundries om Pi es ae aa - ” 156,470 


1,057,338,783 57 


Certified by the governor of the bank, Count D’ArGovurtT, 
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It appears, from the preceding account, that the cash in hand has decreased 
by 3,500,000 f. The commercial biils discounted have decreased by 9,500,000f. 
The advances on French rentes have decreased by 23,250,000f. Advances on 
railway securities have decreased by 2,900,000f. The bank notes in circula- 
tion have decreased by 15,250,000f. The balance to the credit of the trea- 
sury has decreased by 22,000,000f. The sundry credits have decreased by 
5,750,0008. 

The governor of the Bank has also just made known the annual report 
of the proceedings of that establishment for the year 1852. The profits 
have amounted to 5,292,500f. for the first six months, and to 5,475,000f. for 
the second, or in all 10,767,000f., representing a dividend of 58f. per share 
for the first half year, and one of 6Of. per share for the second, or in all 118f. 
The discount accommodation has amounted to €08,048,381f., and the ad- 
vances on canal shares, rente, railway shares, ingots, and treasury bonds to 
481,341,856f. This large movement of business has given to the bank a re- 
turn of 3,903,497f. 90e.; to which must be added, for commission and other 
items of profit, 207,717. 90c., or in all 4,111,215f. 80c. This sum is for the 
Paris Bank only; the profits of the branch banks being added to it, give a 
gross produce of 14,872.701f. 49e. In comparing the year 1852 with the two 
preceding ones, it is found that 1852 has an advantage of about two millions, 
on an average, over each; the profits of 1851 being 12,999,335f. 70c., and 
those of 1850, 12,505,231f. 50c.; so that 1852 is superior to 1851 by 
1,852,365f. 79¢., and to 1850 by 234,746f. 98c. The movement of business, 
during the first six months of 1852, was 758,804,472f., and, during the latter, 
1,065,664,966f., being a very decided increase. The contrary was the ease 
in 1851, as durmg the first six months the amount was 669,625,425f., and 
during the last six months only 571,787,455f. The total amount of bills dis- 
counted by the branch banks in 1852 has been 1,216,421,000f., giving a profit 
of 3,652,249f. In 1851, the same operations gave a total of 885,075,000f., or 
3,102,700f. of profit. In 1850, the total was 835,813,000f. or 3,375,850f. of 
profit. The advantage, consequently, in this point, is also in favour of 1852. 
Theaverage of the discounts in the branch banks, during 1852, was 88,230,000F., 
of the circulation 141,500,000f., of the metallic reserve 105,000,000f., and of 
the accounts current 27,950,000f. These figures show an increase over 1851 
and 1850 in the two first items, and a diminution in the two last. In fine, 
the operations of the branch banks for 1852 give a net profit of 1,829,565f. 4c. 
The thirty branch banks are placed for the year in the following order of im- 
portance, as to the amount of business done :— Marseille, Lyon, Bordeaux, 
Lille, Valenciennes, Besancon, Rouen, Saint-Quentin, le Havre, Angouléme, 
Montpellier, Toulouse, Rheims, Saint-Etienne, Nantes, Mulhouse, Nimes, 
Strasbourg, Le Mans, Metz, Caen, Orléans, Avignon, Limoges, Troyes, Gre- 
noble, Angers, Rennes, Clermont, Chateauroux. The branch banks of Mul- 
hausen, Avignon, Troyes, Angers, Rennes, and Clermont have not paid their 
expenses, but have caused a loss of 198,081f. 10c. 
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Tue tenders for the guaranteed 4 per cent. loans of £80,000 for 
British Guiana, £60,000 for Trinidad, £50,000 for Jamaica, and 
£3000 for St. Lucia (redeemable in 20 years, with dividends from 
the Ist of January, 1853), were opened at the Treasury on the 3rd 
of February, in the presence of the Chancellor of the Exchequer, the 
Governor and Deputy-Governor of the Bank of England, and several 
of the parties making the proposals. 
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The Chancellor of the Exchequer having placed upon the table in 
sealed envelopes the minimum prices fixed by the government,— 

Sir C. Trevelyan announced that there were tenders, which he 
reported as follows :— 


For tue Trixmap Loan or £60,000. 
Atlas Assurance Company, £20,000, at £109 17s. 6d. per cent. 
Economic Life Assurance Company, £60,000, at £109 7s. 6d. per 
cent. 
Mr. J. F. Stanford, £5,000, at £106 15s. per cent. 
The Crown Life Assurance Company, £20,000, at £106 per cent. 


For tue JAMAICA Loan or £50,000. 

Atlas Assurance Company, £20,000, at £109 15s. 3d. per cent. 

Messrs. Forbes, Forbes and Company, £10,000, at £106 2s. 6d. 
per cent. 

London Life Association, £50,000, at £103 16s. per cent. 

Mr. J. G. da Costa, a proposal for a small amount, rejected as in- 
formal. 

For tue Britisn Guiana Loan or £80,000. 
Atlas Assurance Company, £27,000, at £109 17s. 6d. per cent. 


For tue Sr. Lucia Loan or £3,000. 

Atlas Assurance Company, £3,000, at £109 17s. 6d. per cent. 

Mr. Thomson Hankey, jun., the Governor of the Bank, having 
checked the particulars of the tenders,— 

The Chancellor of the Exchequer intimated that the offer of the 
Atlas Assurance Company for the loan to St. Lucia was accepted, 
it being above the minimum fixed by the government. The offer by 
the same association for £27,000 of the British Guiana loan was 
likewise accepted, leaving £53,000 to be disposed of. With regard 
to the ‘Trinidad loan, the price named by the Atlas Company also 
entitled them to the £20,000 for which they had offered, the terms 
being above the minimum; but the offer made by the Economic Life 
Company must be rejected, being below the minimum fixed by 
government. The £20,000 of the Jamaica loan tendered for by 
the Atlas Assurance Company would be awarded them at the price 
of £109 15s. 3d. per cent., leaving, of the total amount, £30,000 
unaccepted. There would then remain £40,000 of the Trinidad, 
£53,000 of the British Guiana, and £30,000 of the Jamaica loan to 
be negotiated. 

Mr. Ansell, on behalf of the Atlas Assurance Company, suggested 
that it would be satisfactory, as the whole of the tenders had been 
opened, and their result ascertained, if the parties interested were 
informed of the amount of the government minimum. 

The Chancellor of the Exchequer said there could be no objection. 

The Governor of the Bank then opened the sealed envelopes, and 
announced that the government minimum for the British Guiana loan 
was £109 10s. per cent. ; for the Trinidad loan, £109 10s. per cent.; 


and for the Jamaica loan (which has half a year less to run), £109 
4s. 6d. per cent. 
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In answer to a question,— 

The Chancellor of the Exchequer was understood to state that the 
minimum for the St. Lucia loan was the same as that fixed for the 
British Guiana and Trinidad loans. 

Some conversation ensued respecting the course to be adopted in 
disposing of the various amounts for which tenders had not been ob- 
tained. A difference of opinion appeared to prevail as to the propriety 
of accepting further offers, on the present occasion ; but the experience 
of Sir Charles Trevelyan having been appealed to, he stated that it 
had been usual, in former transactions, to permit those parties who 
had been the successful bidders to take the remainder of the amount, 
if they chose, at the minimum price fixed by the government, pro- 
vided no better terms could be secured. 

It having been decided that this plan should be pursued,— 

The Chancellor of the Exchequer, being unable to obtain better 
terms than the government minimum, the Atlas Assurance Company 
was declared to be entitled to the remainder of the respective amounts 
at those prices. 

The summary of the transaction, therefore, stands thus. The Atlas 
Assurance Company take the whole of the loans in the subjoined pro- 
portions:— 


£3,000 St. Lucia, at .. as .. £109 17 6 
20,000 Jamaica, at .. ne - 10915 8 
30,000 - S ss es -» to 46 
27,000 British Guiana, at .. .. 10917 6 
53,000 = em <« ». 10910 O 
20,000 Trinidad, at .. a .. 10917 6 
40,000 x ae a - WwW O 


A statement of the loans bearing a similar guarantee negotiated at 
former periods is subjoined:— 


Lowest of the tenders Price of Consols. 
accepted. at the time. 
December 16, 1842 .. .. £108 per cent. 95 
July 7, 1843 . 109 934 


May 3, 1844 .. ee ao aoe 993 
December 6, 1844... . ll 109 
April 11, 1845.. oe o. 1125 99 
December 5, 1845 .. 1052 943 
January 23, 1851 oe -. 105 963 
March 5, 1852.. a .. 109 3s. 974 








Banking and Commerrial Lat, 
LEADING CASES IN BANKING LAW. 
SOME POINTS IN THE LAW RELATING TO SHARES IN JOINT-STOCK 
BANKS. 


Humble v. Mitchell, 3 Perry and Davison’s Reports, 141. 
Assumpsir for not transferring shares in a joint-stock bank company, 
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called the Northern and Central Bank of England, and sold by the 
defendant to the plaintiff. 

Plea, among others :—'Ihat the alleged contract was for the sale of 
goods, wares, and merchandise for a price exceeding £10 ; that there 
was no part delivery or earnest to bind the bargain, and no note of it 
in writing signed by the defendant, &c. Verification. 

On the trial before Coleridge, J., at the Liverpool spring assizes, 
1838, a verdict was found for the plaintiff, subject to a motion to 
enter a verdict for the defendant, if the court should be of opinion 
that the contract related to goods, wares, or merchandise within the 
29 Car. ii., c. 3, 5. xvii. 

A rule nisi having been obtained in the following Easter term,— 

Cresswell and Crompton now showed cause :—The “goods and 
wares or merchandise” mentioned in the 29 Car. ii., c. 8, s. xvii., do 
not comprehend the shares in question, and were meant to apply to 
things which can be passed from hand to hand, as appears from the pro- 
vision, that part delivery shall take the case out of the statute. There 
can be no part delivery of shares, which are a chose in action. Horn- 
blower v. Proud (2 Barnewall and Alderson, 327) and ex parte Val- 
lance (3 Montague and Ayrton, 224) may be cited to show that these 
shares would be within the reputed ownership clause of the Bankrupt 
Act, 6 Geo. iv., c. 16, s. Ixxii. But that clause applies to “ goods or 
chattels,” and it is clear that many things, as, for instance, a bond or 
policy of insurance, are included in the word “chattels,” and pass to 
the assignees of a bankrupt, and yet are not goods, wares, or mer- 
chandise. The bond or policy itself may be parted with like goods, 
but it is the debt that passes under the Bankrupt Act by virtue of 
the word chattel, which is a much more comprehensive term than is 
used in the seventeenth section of the Statute of Frauds. They cited 
also Bradley vy. Holdsworth (3 Meeson and Welsby, 422) and Bligh 
v. Brent (2 Young and Colyer, 268). 

Alexander, contra, relied on the bankruptcy cases, ex parte Vallance 
(3 Montague and Ayrton, 224), ex parte Burbridge (1 Deacon, 131), 
and ex parte Ord (1 Deacon, 166), showing that shares in a company 
pass to assignees under the bankrupt laws. He relied also on Bradley 
v. Holdsworth, as showing that a shareholder in a banking company 
had been held to be within the acts prohibiting clergymen from 
trading. 

Lord Denman, C. J.—No case has been cited to show that the 
shares which are the subject of this contract are goods, wares, or 
merchandise within the seventeenth section of the Statute of Frauds. 
Cases have been cited relative to reputed ownership under the Bank- 
rupt Act, which might appear in point, if we looked at the mere 
language of them, but they cannot be pressed further than they have 
been by Mr. Alexander. ‘These shares are a chose in action, and the 
sale of them is not invalidated for want of a memorandum in writing. 

Patteson, J.—I assent to the distinction which has been pointed 
out between the language of the Statute of Frauds and of the Bank- 
rupt Act. 

Williams and Coleridge, J. concurre]. Rule discharged. 
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NOTE. 


Joint-stock bank shares, being a description of property of 
recent origin, have not, hitherto, had their legal qualities settled 
and defined so as to enable the proprietor of them to know his 
position on many points of constant occurrence; but the time 
seems now to be fast approaching when the law on this subject 
will be as satisfactorily settled as the progressive advance of 
society in new transactions will admit. 

It is not our intention, in the present paper, to give a treatise 
on the entire law of bank shares, as settled by recent decisions. 
We propose simply to point out some of the legal incidents 
which have been decided to belong to shares considered as a 
property of some value, and not as a liability which their owners 
are seeking to repudiate. 

The case of Humble vy. Mitchell decides that shares are not 
within the meaning of the Statute of Frauds, and, therefore, that 
contracts relating to them do not require the formalities ren- 
dered essential by that statute wherever it does apply. The 
effect of the statute of frauds in cases relating to the sale of 
goods above the value of £10, to which it does apply, is not to 
interfere with the rights of parties where there has been a de- 
livery and acceptance of the goods, or where some earnest has 
been given, or a sufficient memorandum has been signed; but 
in other cases—such, for instance, as a verbal agreement for the 
purchase of goods, and no delivery or earnest—either party can 
escape the liability to deliver or to receive, as the rise or fall in 
the price of the goods may render it their interest to do so, by 
setting up the statute as a defence. With reference to this view 
of the subject, the case of Humble v. Mitchell is important and 
decisive, as regards bank shares. 

Another point admitted, in the case of Humble v. Mitchell, is 
that bank shares are within the clauses of the Bankruptey Act 
relating to reputed ownership, and, therefore, if left in the order 
and disposition of a bankrupt, they pass to his assignees, although 
they may, in point of fact, be the property of another person. 
We shall revert to this question hereafter. It has lately been 
held that a bequest of the proceeds of shares in a joint-stock 
banking company formed under a deed of settlement, and which 
possessed freehold and copyhold property, was not void under 
the statute of mortmain, and might he taken and enjoyed by a 
charity.— Myers v. Perigal, 21 Law Journal, C. P., 217. 

A question of some interest to the holders of these shares 
relates to the right of survivorship when they are in the joint 
names of husband and wife. It is often the desire of husband 
and wife that property of this description should pass to the 
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survivor without the expense attendant upon a will and probate. 
The case is of common occurrence, as regards the government 
funds. In the event of the death of husband or wife, who are 
joint owners of any of the funds, the Bank of England treats 
them as they do ordinary joint tenants, and allows the survivor 
to take the funds, upon proving the death of the other joint 
tenant. We think this practise should be followed in the case 
of husband and wife jointly holding shares in a joint-stock bank. 
The husband could, probably, claim the whole of such shares, if 
he pleased, during his life, but, in the event of his death without 
doing so, they would, we think, survive to the wife, 

We are indebted to the Law Magazine (vol. xix., p. 890) for 
the following practical remarks on the mortgage of joint-stock 
bank shares. 


“Tn depositing property for advances, it is evident that a twofold 
object is to be attained. The banker or lender is to be secured 
and the general credit of the borrower is to be sustained. Without 
valid security the requisite aid will not be given ; unless an exposure 
of the temporary necessities of the borrower can be avoided, the 
assistance itself may be useless. Supposing, then, a trader under tem- 
porary pressure to be desirous of raising money on shares, as in a 
banking or railway company, of which he is a registered proprietor, 
and to tender the certificates of his shares to his banker as a security 
for an advance, will the banker be safe in taking these certificates 
as a pledge, and can he, in case the borrower become bankrupt, hold 
them against his assignees unless the transfer be completed by registra- 
tion in the books of the company, or, at all events, notice of the transfer 
be given before the bankruptcy ? 

The question is evidently twofold—first, as regards the validity of 
the pledge or transfer as between the borrower and the lender, and 
between the latter and the company ; and, secondly, as regards the 
conflict between the lender and the creditors or assignees of the 
borrower. 

With respect to the first point, we apprehend that the transfer, 
though incomplete, is, nevertheless, so far as it goes, valid. ‘The 
delivery of the certificates in pledge is, of itself, an equitable assign- 
ment of the interest, binding upon the property of the assignors without 
any further step for the completion of the transfer, and even without 
notice to the company. A court of equity would, at any time, enforce 
the execution of a transfer according to the forms prescribed by the 
company, subject, of course, where the transfer was not absolute by 
way of pledge only, to the right of redemption, on repayment of the 
sums advanced ; and even if the company were to withhold its assent 
and refuse to register the transfer—a case, however, of the most re- 
mote possibility, under the circumstances of our hypothesis—still the 
registered proprietor would be regarded in equity as a trustee for the 
holder of the certificates to the extent of the interest of the latter in 
the shares. 
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But the more important question regards the conflict with the holder 
of the certificates and the creditors of the registered owner, in the 
event of the bankruptcy of the latter. It is a well-known principle 
of the bankruptcy law, that, ordinarily, nothing passes to the assignees 
to which the bankrupt had not, at the time of his bankruptcy, both 
the legal and the equitable title. Now, the deposit of the shares in 
the manner supposed gives, we have contended, an equitable title to 
the pledge ; and if this be so, the case falls within the above rule, 
and the property would be exempted from the grasp of the creditors, 
but for the well-known exception as to reputed ownership. Viewing 
the question, therefore, even independently of authority, we should 
ourselves be disposed to hold that a buyer or lender cannot safely 
take a transfer or pledge of shares from a trader by the mere delivery 
of the certificates, and that, to make the security effectual, he must, at 
some time before an act of bankruptcy, take such means as are in his 
power to put an end to the reputed ownership of the party pledging 
or transferring them. 

If we turn to the reported cases, we shall find, indeed, little that 
is satisfactory on the point ; for there seems to be no settled principle 
of decision pervading them, each judge acting and decreeing upon a 
general view of the circumstances of the particular case, as they chanced 
to affect his own mind orimpressions. Neither, perhaps, is there any 
case in which the exact question which we have discussed has been 
distinctly raised. But the current of authority certainly acts strongly 
towards the point to which our analysis has led us ; and there can 
be little doubt, we think, that if the question were directly presented, 
it would be decided accordingly. 

There is no inconvenience in this conclusion, that it throws upon 
the holder who may be desirous of obtaining temporary accommoda- 
tion, on the faith of such securities, the embarrassing alternative of 
either disclosing his difficulties or foregoing the advantage altogether ; 
and that the value of shares, as an investment, is thereby greatly les- 
sened, we are most ready to admit ; but we fear that the courts have 
already gone too far in their extension of the doctrine of reputed own- 
ership to recede now out of any regard to mere notions of expediency. 

As to the step which should be taken by the holder of the certifi- 
eates to confirm his title, or, at all events, to divest the pledges of his 
reputed ownership, it may be laid down generally, that a formal notice 
to the company is all that is requisite. ‘There is, however, a case de- 
cided by Lord Lyndhurst, and confirmed, on appeal, by Lord Brougham, 
which seems to throw some doubt on this proposition, ex parte the 
Lancashire Canal Company (Montague and Bligh, 94 and 112; 1 
Deacon and Chitty, 411). There the company themselves were the 
parties claiming the equitable lien, and had, necessarily, therefore, 
notice of the trust ; but, inesmuch as, with their consent and permis- 
sion, the registered proprietor was suffered to appear to the public as 
beneficial and unqualified owner of the shares, the case was considered 
as falling strictly within the letter, as it was, undoubtedly, within the 
spirit, of the enactment, and the right of the assignees ane" But 
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though it can hardly, we think, be denied that this decision was, under 
the peculiar circumstances, right, yet, properly considered, it does not 
militate against the rule, that notice to the company by a stranger 
claiming to be beneficially entitled is sufficient to defeat the right of 
the creditors, if not as taking away the reputation of ownership from 
the apparent proprictor—at all events, as negativing “ the permission 
of the true owner.” 

Nor does the fact that the company refuses to recognise or act upon 
such notice dispense with the formality of giving it ; for here, again, 
although it may be ineffectual to prevent the exercise of an ostensible 
ownership by the party in whose name the shares still remain, it serves 
at least to indicate that the true owner has done all in his power to put 
an end to such apparent ownership, and, thereby, to negative any idea 
of consent, on his part. 








Mercantile Failure, 

THE ESTATE OF MESSRS. COLLMANN AND STOLTERFOHT. 
A MEETING of the creditors of Messrs. Collmann and Stolterfoht, of 
London and Liverpool, engaged in the American trade, was held on the 4th 
of February (Mr. H. Gischen presiding), when the following statement, pre- 
pared by My. J. E. Coleman, the accountant, was presented :— 

Statement of the Affairs of Messrs. Collmann and Stolterfoht, Jan. 10, 1853, 
LIABILITIES. 
Creditors on open balances .. ea 8 -- £37,469 1 7 
Acceptances out at date of suspension -- £401,431 14 0 
Of which there has been and will be w ith- 
drawn by other parties... ee .. 278,673 3 3 
122,758 10 9 
Deduct assets specially — to part 
of these bills .. we 6,416 11 11 
—————-——__ 116,341 18 10 


Total .. ni ° -. £153,811 0 5 
Liabilities on bills receivable discounted, 
all of which are expected to be honoured 
at maturity os ee ne .- £195,669 19 10 


ASSETS. 
Cash in hand and produce realised o> daa eed 
Deduct charges, &c. oe - i 940 


36,947 
Goods, debts, and produce to be realised 
in a short time .. ae 37,882 16 2 
Other assets not immediately available 7 24,325 17 10 
99,155 15 3 


£54,655 5 2 
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Brought forward .. .. £54,655 2 2 
Capital, Jan. 1, 1852 .. £30,044 17 11 
Profit for the year 1852, 
£12,961 9s. 10d., less 
expenditure of the three 
partners, £4,529 5s.4d. 8,432 4 6 


38,477 2 
Deduct bad and doubtful debts .. ae 11,390 


27,086 19 3 
Deficiency... £81,742 4 5 


Loss by R. F. Pries | .. £81,742 4 


The above assets are stated irrespective of all recoveries that may be made 
from the estate of R. I’. Pries, or any other doubtful debt. 

Mr. James Freshfield, in explaining the accounts, first alluded to the cir- 
cumstances attending the suspension, and particularly to the delinquencies of 
Mr. Pries (now under sentence of transportation for life), through which that 
event had been brought about. There being nothing on the side of Mr. Turck, 
the acting partner, to conceal, with reference to the connection, that gentleman, 
immediately on discovering that Pries’ cheque had been dishonoured, com- 
menced an investigation, and having ascertained the nature of the forgeries 
committed upon them, he resolved that the house should at once stop pay- 
ment, in order to protect the interests of the general creditors. The firm had 
enjoyed the highest credit up to the moment of suspension, and, had it not 
been for the heavy loss sustained through the frauds of Pries, it would have 
possessed a considerable surplus beyond all engagements. From the state of 
the accounts, it would be perceived that the assets amounted to £99,155, 
against liabilities to the extent of £153,811, and that they thus showed a 
dividend of about 12s. 6d. in the pound. ‘Taking into consideration the ex- 
penses of liquidation and other contingencies, that full sum might not be 
realised, but, at all events, there was every prospect of 10s. being paid. The 
nature of the assets were generally favourable, especially one item, of £36,490, 
consisting of money immediately available, which would of itself be nearly 
sufficient to pay a dividend of 5s. in the pound, although it could not be dis- 
tributed until some further progress had been made in the withdrawal of lia- 
bilities. The other items of £37,852 good debts, produce, &c., and £24,325 
assets not immediately available, although they might take time for realisation, 
were believed to be, in every respect, good. The difference between £99,000, 
estimated as the assets, and £153,000 as liabilities, left £54,000 in the shape 
of deficiency. In accounting for this, it was necessary to state that the loss 
by the transactions with Prices, subject to whatever might be secured under 
his bankruptcy, was £81,742, and deducting from that amount the eapital of 
the firm of Collmann and Stolterfoht, originally £38,000, but reduced by bad 
debts to £27,086, the result would be as stated. The suspension, disastrous 
as it was, exhibited less discouraging features than had been expected; and it 
now remained to decide as to the plan of liquidation. In answer to inquiries, 
Mr. Coleman, the accountant, mentioned that the London and Liverpool houses 
had been included in the statement as one establishment, and that all transac- 
tions out of which might arise any liabilities with the firms of Faber and 
Bierwirth and H. Stutser of New York, E. Werthemann of Amsterdam, and 
J. Hirsch and Co. of Rotterdam, had been properly taken into account. Of 
the acceptances out at the date of suspension, representing £278,600, which 
would be withdrawn by other parties, £155,000 had already been arranged, 
and there was every hope that the remainder would shortly be provided for. 
The opinion of the meeting having been taken on the desirableness of the 
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estate being liquidated under inspection, the annexed resolutions were passed, 
it being intimated, however, that the gentlemen accepting the appointment 
of inspectors were not creditors, but acting as the representatives of other 
houses :— 

“At a meeting of the creditors of Messrs. Collmann and Stolterfoht, on 
Friday, the 4th of February, 1853, Henry Géschen, Esq., in the chair, Mr. 
Coleman, the accountant, having produced and read to the meeting a state- 
ment of the debts and assets, it was thereupon resolved unanimously :— 

*1. That it is the opinion of the meeting that the house should be liquidated 
by the partners, under the inspection of the following gentlemen, Henry 
Géschen, Esq., and John Cunliffe Pickersgill, Esq. 

*2. That the salaries of clerks and servants be paid in full. 

‘3. Thata deed be forthwith prepared, by which the partners shall covenant 
to liquidate the affairs of the house, and divide the proceeds among the credi- 
tors rateably, and, in proportion to their several debts, under inspection, ob- 
serving in such liquidation the rules of administration adopted in bankruptcy ; 
that such deed shall contain covenants by the creditors not to sue the partners 
for twelve months; and that the inspectors shall have power to enlarge that 
time, if they shall deem it necessary ; and that, at the expiration of such period, 
or of such enlarged period, or sooner, if the inspectors shall certify that the 
liquidation has proceeded sufficiently, and upon the partners executing such 
assignment as the inspectors may require of the outstanding assets to trustees 
for distribution among the creditors, the partners shall be released from all 
elaims. The deed shall also contain such other provisions as are usual in 
deeds of inspections, to be settled by the inspectors on behalf of the creditors. 

‘4, That creditors acceding to this arrangement shall not be prejudiced as 
to any securities or lien they may be entitled to, or as to their rights against 
third parties. 

‘5. That the private property of the partners, after payment of their separate 
liabilities, be applied in the payment of the debts of the firm, according to the 
rules of distribution in bankruptcy, and the inspectors shall have power to 
make the partners such allowances as they shall think just, for their services. 

‘6. The inspectors shall have power to allow all or any of the partners to 
transact business on their own account, on their covenanting not to use, either 
directly or indirectly, any of the existing assets of the firm, and to incur no 
new engagements which could by any possibility be thrown on the existing 
assets.’ ”” 

In the course of the proceedings, Mr. Freshfield read to the creditors a 
lengthened narrative of the origin of the connection of Messrs. Collmann and 
Stolterfoht with R. F. Pries, and the progress of their transactions to the date 
of the discovery of the forgeries, which evidently gave satisfaction. 
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UNION BANK OF AUSTRALIA. 


WILKINSON VU. CUMMINS. 


Vice-Chancellors’ Court, January 20th. (Before Str W. P. Woop.)-—This 
was a motion on behalf of a holder of 236 shares of the third series in the 
Union Bank of Australia, on behalf of himself and all other holders of similar 
shares, to restrain the directors, by injunction, from making or declaring any 
division of the profits of the company among the proprietors of shares in the 
company otherwise than in proportion to the number of shares held by the 
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proprietors respectively; and to restrain them also from transferring, or 
causing to be transferred, the reserved shares in the company among the pro- 
prietors of shares otherwise than in proportion to the number of shares in the 
company held by such proprietors respectively. The Union Bank of Australia 
was formed in 1837, and 20,000 £25 shares were then subscribed for, and 
subsequently paid up. In 1839 the bank increased its capital by the addition 
of 12,000 other £25 shares, which were also subscribed for and paid up. In 
1841 the company resolved to increase the capital to £1,000,000, and for that 
purpose created 8,000 other £25 shares, upon which £2 10s. per share was 
paid in January, 1842. Upon the latter shares no further calls have ever been 
made. The bank has from time to time declared dividends of £6 per cent., and 
bonuses which have varied and been at times £2, £3, and £4, which have 
been added to the £6 per cent. These payments have been always hitherto 
calculated on the paid-up capital of the company, and, consequently, the 
holders of the shares of the third series have only received 1-10th of the sum 
received by the holders of the shares of the first two series. In the years 
1847 and 1848, when the shares of the company, as well as those of all other 
banking and trading companies, were greatly depressed, the directors, by the 
authority of the company, purchased about 5,000 shares. The greater por- 
tion of those shares have been since sold, and the remainder it has been re- 
solved, by a resolution of July, 1852, to offer to the shareholders of the com- 
pany, at the price of £42 for the paid-up shares, and £4 4s. for the third 
class of shares, according to the proportion of the stock of the company held 
by the proprietors respectively. The profits of the company have, under recent 
circumstances, greatly increased, and a dividend of £12 per cent., either in 
the shape of dividend, of interest, or of bonus, is about to be declared. The 

laintiff now insisted that the principle upon which the profits of the company 
to been hitherto distributed was erroneous, and that the circumstance that 
the company had not thought proper to call for more than £2 10s. on each of 
his shares was unimportant ; that he was entitled to an equal dividend on his 
shares (subject to interest being allowed on the eapital advanced) with the 
holders of shares of the first and second series. He also demanded that, in 
the distribution of the reserved shares, he should be allowed the proportion to 
which the number of his shares entitled him. He accordingly claimed eighteen 
of the shares, but the directors awarded him two only. 

Mr. Rout and Mr. Speen, for the plaintiff, contended that, upon the ordi- 
nary rule affecting all partnerships, each partner, in the absence of any special 
provision to the contrary, was entitled to share equally in the profits, as he 
was liable equally to the losses. The plaintiff and the other subscribers to 
the third series were, in fact, holders of shares of £25, the same amount as the 
other shares. If their share of the capital had not been required, it was a 
matter purely within the discretion of the directors. They might have called 
for it, if the money had been necessary. They had done right not to call for 
it, if it was not necessary. The shareholders who had paid the full amount 
might with propriety be allowed interest on their capital before the calculation 
of the surplus profits, but they could be entitled to no greater benefit than the 
third series of shareholders in other respects. The question then was, whether 
anything in the deed of association altered this common rule. The material 
clauses were the 33rd and the 107th. The 33rd clause was as follows :— 
“ That it shalt be lawful for the Board of Directors, subject to the provision 
next hereinafter contained, to declare a dividend from time to time out of the 
profits of the company, to be calculated on a statement to be laid before the 
proprietors on the annual general meeting, as hereinafter provided, and that it 
shall be optional with the said board to apply such dividend either as a bonus 
to be added to the respective shares, or as interest or dividend upon such 
shares, or upon the amount paid up in respect of such shares, or as part bonus 
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and part interest or dividend, or otherwise, as they may deem most expedient, 
and to divide such dividend or bonus into as many equal parts as there shall 
be shares then held in the capital of the company.” The 107th was, “ That 
every proprietor of the company, his or her heirs, executors, administrators, 
and assigns, as between him, her, and them, and the other proprietors, and 
their respective heirs, executors, administrators, and assigns, shall be answer- 
able and liable for and in respect of the debts, liabilities, and demands of or 
upon the company, in proportion to his or her share or interest for the time 
being in the said company, and not further or otherwise.” ‘There was nothing 
in these clauses which affected the plaintiff’s right to what he claimed, and, 
on the contrary, they materially contributed to support it. 

The Souicrror-GENERAL and Mr. Setwyn, for the defendants, con- 
tended that the application of the plaintiff was utterly unreasonable and 
unfounded. If any banker of the city of London were told that the court 
had been occupied for hours in the discussion of the question, whether the 
shareholder of a banking company who had centributed £2 10s. was entitled 
to the same share of the profits as he who had contributed £25, he would be 
greatly astonished. ‘The proposition insisted upon by the counsel for the 
plaintiff was no less than this,—that whereas the shareholders who had paid 
up their shares were entitled only to 12 per cent, on their capital, the share- 
holders of the third series were entitled to 115 per cent. on their proportion of 
the same capital. The profits to be distributed were about 12 per cent.; that 
would be 60s. on a £25 share. The plaintiff said, “I claim 60s. as a dividend 
on my £2 10s., but I am willing to pay you 5 per cent. interest on the 
£22 10s. which I have yet to pay; that will amount to 22s. Gd., which being 
deducted from the 60s., leaves me entitled to £1 17s. 6d? There was 
nothing in the language of the deed which justified any such claim. It was, 
moreover, opposed to the practice of the company ever since its constitution. 
The plaintiff, and all other shareholders of his class, had attended the general 
meetings of the company, had approved of the principle and mode of distri- 
bution of its profits, and had received their proportion of those profits on that 
footing. ‘The plaintiff had, in fact, purchased his shares in the market on the 
footing that they were entitled to no more of the profits than, according 
to the usage and practice of the company, had always been paid in respect of 
those shares. Even if the provisions of the deed had been (as they were not) 
in the plaintiffs favour, still the continued usage and practice of the company 
in dividing the profits according to the paid-up capital was sufficient to abro- 
gate that provision. ‘This rule was applied to all partnership contracts, and 
a contrary rule would be obviously most unjust. With regard to the distri- 
bution of the reserved shares, the matter was clearly within the powers and 
discretion of the general meeting, and the general meeting, and not that 
court, should have been appealed to on that subject. They insisted that, on 
all these grounds, and especially in the case of an attempt to interfere with 
the habitual course of the company after it had been pursued without question 
for ten years, the motion should be refused with costs. 

Mr. Russet, and Mr. Hosuovuss, for two holders of shares of the first 
and second series, who had no shares of the third series, argued that the 
amount which each proprietor had contributed was, in fact, his share. ‘There 
was nothing in the word “share” to entitle the plaintiff to equality in the 
distribution of the profits without regard to what he had contributed. It was 
true the shareholders were all equally liable to third persons; but, as among 
themselves, if losses occurred, the shareholder who had paid £2 10s. only 
would not be charged with more than one-tenth of the amount with which 
the contributor of £25 would be charged; and this being so, he was entitled 
to profits only in the same proportion. 

he Vicr-CHANCELLOR inquired whether the parties would consent that 
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the case, with the affidavits now before the court, or with further affidavits, 
should be treated as a motion for a decree. 

Mr. Rott, for the plaintiff, said he was willing to consent to that course ; 
but no assent to it was given by the defendants. 

The Vice-CHANCELLOR then gave judgment upon the motion. He did 
not consider there was anything, as had been contended, on the part of the 
defendants, absurd in the construction of the partnership deed, under which 
the plaintiff insisted he was entitled to share in the profits of the company as 
a holder of £25 shares, although they had only paid £2 10s. He had put 
this case to the counsel in argument :—Suppose a partnership was formed 
between A and B, with a capital of £10,000, to be brought in in equal shares, 
with a provision that B should not be required to bring in his share except 
upon a certain notice, no one could doubt that, in such acase, A and B would 
be partners equally entitled, and liable to participate in profit and loss. In 
those respects there would be a strict equality, although B might not have 
paid up his share of the capital. He could not distinguish that case, on prin- 
ciple, from the case now before the court. In this case, every shareholder, 
whether the amount of his shares were paid up or not, was a shareholder to 
the extent of a £25 share. If he failed to pay up the calls when required to 
do so, he might be liable to the consequences, but he was still a shareholder. 
So far he agreed with the plaintiff as to his title to participate in the profits. 
But there was a difficulty created upon the construction of the 33rd clause of 
the deed. Upon this clause, if compelled to decide upon its construction, he 
could not decide in favour of the plaintiff. It had been contended that it was 
unreasonable that the shareholders of the third class should be equally liable with 
the other shareholders to the losses of the concern, and yet should not be en- 
titled to share equally with the paid-up shares in the profits. There was, 
however, nothing to prevent a party from entering into a contract which would 
subject him to a share of the losses of a business, and yet not to be entitled 
to the profit on his full share. His honour then went through and com- 
mented on the various points made in the argument, and concluded that, 
this being an interlocutory application, he ought not to interfere by injunction, 
unless his opinion was clearly in favour of that construction of the deed which 
had been pressed upon him on behalf of the plaintiff. The application was to 
restrain the payment of the dividend, which it was said would be declared the 
next Monday. The plaintiff had known the provisions of the deed in July 
last. He must be presumed to have known the provisions of the deed before 
he consented to be bound by it. He was himself a stockbroker, and well 
acquainted with business of this kind, and yet he had submitted for ten years 
to the course which the company had taken in the distribution of the profits. 
There was certainly no reason given why the present application might not 
have been made some weeks ago. In such circumstances, and if the court 
weighed the relative inconvenience of granting or refusing the injunction, he 
was of opinion that the inconvenience of granting it, whereby the shareholders 
generally would be disappointed in receiving the dividends which, from the 
course of the company, they might well expect to receive, would greatly pre- 
ponderate. There was little doubt the case would be carried before a higher 
court; and by giving his judgment as speedily as possible, and refusing the 
injunction, as he conceived he ought to do, the parties would be enabled to 
obtain the decision of the Court of Appeal, and possibly before the dividend 
could be declared. 

Injunction refused. Costs reserved. 
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WILKINSON ¥V. CUMMINS. 


Court of Chancery, January 22nd. (Before the Lonp CHANCELLOR and 
the Lorps Justices of AppEAL).—This was an appeal from the order 
of Vice Chancellor Page Wood, made in the foregoing case. The motion 
was for an injunction to restrain the company from paying the half-yearly 
dividends to the shareholders, on the ground that the plaintiff was entitled to 
a larger proportion of the dividends than was proposed to be paid to him. 
The question turned upon the construction of the company’s deed; but it 
appeared that the plaintiff had acquiesced for upwards of ten years in the 
interpretation put on it by the directors, of which he now complained. 

Mr. Rott and Mr. Speen were heard at considerable length for the appel- 
lant; the Solicitor-General, Mr. Russell, Mr. Selwyn, and Mr. Hobhouse ap- 
peared in support of the order, but were not called on. 

The Lorp CHANCELLOR said that, even if the construction of the deed were 
of a very doubtful character, the court, would not feel inclined, after the long 
acquiescence by the plaintiff in the mode of dealing with it by the directors, 
to grant an injunction on an interlocutory application. His lordship then read 
through various provisions of the deed, and observed that, so far from there 
appearing any great doubt that the construction contended for by the plaintiff 
might be the correct one, he was at present of opinion that the interpretation 
of the directors was right. He did not, however, give any decided judgment 
on that question, as it was one that could not be properly disposed of until the 
hearing ofthe cause. All that the court now decided was, that no such certain 
case had been made out by the plaintiff as to entitle him to an injuuction. 

Lord Justice KnicHT Bruce said that, reserving to himself the right to 
alter his opinion upon the deed, if any new arguments should hereafter be ad- 
duced, he concurred with the Lord Chancellor in thinking that the motion 
must be refused. 

Lord Justice TURNER expressed a strong opinion that the coustruction of 
the deed by the defendants was the correct one, and agreed that the appeal 
ought to be refused. 

otion dismissed with costs. 





THE WARWICKSHIRE BANKING COMPANY. 
WOODHOUSE V. CRAIG. 


Court of Exchequer, Saturday, Jan. 22. (Sittings in Banco)—Mr. James 
and Mr. M. Smiru showed cause against a rule to enter a verdict for the 
defendant. The plaintiff sued, on behalf of the Warwickshire Banking Com- 
pany, to recover from the defendant, who is a clergyman, the sum of £1,019, 
and, among other pleas, the defendant pleaded a judgment recovered by the 

laintiff from him in the Court of Queen’s Bench for the same cause of action. 

t appeared that the defendant had a private account at the bank, and also one 
called the Church Building Account, on both of which there was a balance due 
to the bank. In the course of the defendant’s dealings with the bank, a sum 
of £1,019 had been erroneously placed to his credit in his private account, 
and the error was not discovered till after the action had been tried in the 
Court of Queen’s Bench, and in which, being an action of debt, judgment was 
taken for the aggregate of all the sums claimed in all the counts, amounting 
to £240,000. When the defendants came to issue execution, the sum actually 
due on both the defendant’s accounts was ascertained by a balance between 
the two sides of each, and the error above-mentioned remaining still undis- 
covered, the defendants issued execution for £1,019 less than they were en- 
titled to. When the defendant was apprised of this he admitted his liability, 
in respect of the sum in execution, and terms were proposed by him for the 
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adjustment of all the claims upon him, which included a reference to the ac- 
counts, he objecting that the plaintiffs had overcharged him in respect of com- 
missions and interest. The plaintiffs, however, declined the reference, asserting 
that the accounts were unimpeachable, in fact, and, moreover, that they had 
been already settled by the judgment in the Queen’s Bench. The defendant 
then refused to pay £1,019, and, when this action was brought, pleaded the 
judgment itself as an answer to it. Mr. Baron Martin was of opinion, how- 
ever, that the plaintiffs were not barred by it from recovering, as the item of 
£1,019 was not a res judicata therein, and so a verdict passed for the plaintiffs. 

The ArrorNEY-GENERAL and Mr. Lioyp now argued that the defendant 
was entitled to defend himself from this demand by the judgment already re- 
covered ; but they again offered to refer the general question of the accounts 
to any London banker to be named by the plaintiffs. 

Mr. M. Smiru having declined to accept this offer, the argument proceeded, 
and at its termination, : 

The court intimated its intention to consider what the effect of the judgment 
was, before they gave a final opinion on the rule now before them. 

Judgment deferred. 





THE STOURBRIDGE AND BROMSGROVE BANKS. 
IN RE RUFFORD AND WRAGGE. 

Birmingham District Court of Bankruptcy, Feb. 7. (Before Mr. Commis- 
sioner BALGuY.)—This was a meeting appointed for additional proofs of 
debts, and also for the sevond dividend of the separate estate of Mr. Wragge. 

Mr. Harwoop, solicitor, of Stourbridge, appeared for the assignees; and 
Mr. T. S. James and Mr. E. Wright, of Birmingham, for the creditors. 


An interesting and important discussion, with respect to disputed claims, was 
expected, but a settlement was previously effected, and the matter was not 
heard in public. It appears that Messrs. Glyn and Co., of London, in con- 
sideration of their large advances, held securities upon the joint and separate 
estates of all the bankrupts, some of which are not yet realised. They pro- 

osed now to prove upon the Stourbridge Bank for £18,800. It was arranged, 

owever, that the firm (Glyn and Co.) should give credit for the Bloxwich 
Colliery, one of their securities, and for the dividend they received upon the 
note of hand from Mr. Wragge. By this means their claim upon this branch 
of the several estates was reduced to £5,000, and proof was admitted 
accordingly. 

Some proofs of Stourbridge notes, which it was contended had never been 
issued by the bank, although they had found their way into the possession of 
present holders, were postponed for further inquiry. 

The additional debts proved against the Stourbridge Bank amounted to up- 
wards of £6,000. and against the Bromsgrove branch to nearly the same sum. 

A dividend of 6s. in the pound upon the separate estate of Mr. Wragge was 
declared, which, together with 8s., makes 14s. It is expected to reach 18s. in 
the pound. The Stourbridge Bank has paid ls. 6d., and another dividend of 
5d. is in course of payment, making Is. 1ld. A final dividend of this branch 
= shortly be declared. The Bromsgrove branch has paid 6d. in the pound ; 
that is all. 

It is confidently expected that the several estates will be finally wound up 
in the course of the present year; and it is satisfactory to observe that, not- 
withstanding the poh -ml state of the affairs of these establishments, 
hitherto, little litigation has occurred. 


THE YORKSHIRE BANKING COMPANY. 
BUTCHART 0. DRESSER. 
Vice-Chancellor’s Court, Feb. 9. (Before Sin W. P. Woop.)—The bilj 
was brought by the plaintiff, as a partner in the firm of Tempest and Butchart, 
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who carried on business as sharebrokers at Huddersfield, from November, 
1843, to October, 1844, against the public officer of the Yorkshire Banking 
Company, and against Tempest, the other partner, and it sought to have an 
account taken of what was owing by the firm to the banking company at the 
date when the company received notice of the dissolution of the partnership, 
and an account of the shares and scrip which had been deposited by the firm 
with the banking company prior to that time; and that the company might 
account to the plaintiff for one moiety of the value of such shares and scrip, 
after paying the balance due to the bank from the firm, if the court should 
be a opinion that the deposit was binding on the plaintiff; and that an ac- 
count might be taken of the shares deposited with the bank after the notice of 
dissolution, and that the bank might account for the moiety of such shares in 
specie, or at the highest price at which the same might have been sold. The 
bill also repudiated, on the part of the plaintiff, various payments made by the 
bank after the dissolution on cheques drawn by Tempest in the name of the 
firm, and it prayed a declaration that the plaintiff was not bound by such 
transactions. The evidence, consisting of the correspondence and transactions 
between the parties, was very voluminous. 

Mr. Barty and Mr. BacsuaweE, for the plaintiff, contended that the facts 
clearly showed that the dealings with the shares, and the payments made by 
the bank after the dissolution, had been made with full notice of that fact, and 
that the plaintiff could not be affected by the acts of or authority given by 
Tempest, when the partnership had ceased. 

Mr. Bacon and Mr. Ossorne, for the banking cémpany, argued that the 
authority of the partner continued for the purpose of winding up the concern; 
that the subsequent cheques were paid for shares purchased by the firm, and 
were advanees made on the security of such shares, according to the usual 
course of dealing, and that it was unreasonable for the plaintiff to seek the 
benefit of purchases which were, in fact, never paid for, except by means of 
the advances which the plaintiff now repudiated. 

Mr. G. L. Russewu appeared for the defendant Tempest. 

The VicE-CHANCELLOR held that, after the dissolution, either partner were 
entitled to do such acts as was necessary for the proper winding up the affairs 
of the concern and the discharge of its liabilities; that, with regard to the 
shares in question, all of which appeared to have been purchased by the firm 
before the dissolution, Tempest was authorised to deposit them with the bank, 
upon advances being made for the purpose of paying for such shares, and that 
it was also within the scope of partnership authority for him to authorise the 
bank to sell the shares; that this authority was necessary, from the evident 
convenience of the partners, especially in this case, in which it appeared that 
the plaintiff was absent in Scotland, and, unless the authority resided in the 
other partner, the firm might have been seriously prejudiced. His honour, 
therefore, held that the plaintiff was not entitled to the special relief against 
the bank sought by the bill, but that he was entitled to have an account of 
the sales of the shares taken, if he desired it, and to the order that either party 
should pay the balance which might be found due against them. 


Reports of Joint-Stock Banks. 


THE NORTHAMPTONSHIRE BANKING COMPANY. 


Report of the directors to the proprietors at their sixteenth annual meeting, 


held October 14th, 1852, at the Angel Hotel, North » John Slat 
Hall, Esq., in the chair :— ” ee 


“The directors have to report, that the net profits of the year, which ended 
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on the 30th of September last, amount to £5,048 5s, 9d., the appropriation 
of which they propose to complete as follows :— 
Dividend, at the rate of seven per cent., to 3lst of 
Ditto to the 30th of September .. oe ne , 100 
(This is clear of income-tax, which 
has been paid by the bank). 
Income-tax to the 3lst of March .. £78 8 11 
Ditto to the 30th of September... 72 24 
Balance carried to the surplus fund.. = a 1,051 14 6 
£5,408 5 9 
The surplus fund and capital accounts are as follows :— 
poe ser fund, 30th September, 1851 a .- £15,017 6 5 
Undivided profits as above .. a ce ea 1,051 14 6 
Present surplus -. 16,069 0 11 
Paid-up capital, 12,000 shares es . -- 60,000 0 0 


£76,069 0 11 


The directors who go out of office in rotation at this meeting are 
Messrs. Charles Danes and James Robert Spiller.” 

The report and statemeut of liabilities and assets having been read, the 
following resolutions were adopted unanimously :— 

Moved by Mr. Thomas Sanders, seconded by Mr. R. B. Portal—“ First, That 
the report now read be received, adopted, and printed for distribution amongst 
the proprietors.” 

oved by Mr. W. Bird, seconded by Mr. C. Green—‘ Second, That the 
thanks of the proprietors be given to the directors, for their attention to the 
affairs of the bank during the past year.” 

Moved by Mr. W. Bird, seconded by Mr. Thomas Phipps—“ Third, That 
ry ae —_ Danes and James Robert Spiller be re-elected members of 
the board.” 

Moved by Mr. W. Hensman, seconded by Mr. N. W. Freeman—“ Fourth, 
That the thanks of the proprietors be given to Mr. Spiller, the manager, and 
to the managers at the company’s branches, for their zeal and attention to the 
interests of the preprietors.”” 

(Signed) J. S. Hauz, Chairman. 





THE COLONIAL BANK. 


Tue dividend declared at the meeting of the Colonial Bank, held at the 
London Tavern on the 11th January, was at the rate of 3 per cent. per annum, 
and the report and accounts were unanimously adopted. It was explained by 
the chairman, that although business showed a progressive increase, it was the 
unanimous opinion of the board that, until some further reduction should have 
been effected in the item of bad and doubtful debts, now standing at about 
£100,000, it would not be politic to distribute a larger amount than was re- 
commended in the report. The collection on that account was proceeding 
satisfactorily ; but it was necessary to exercise further caution, owing to the 
speedy removal of the remaining duties on sugar, which might probably, in 
some degree, influence general operations, It was, however, expected that 
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trade in various quarters would be considerably extended through the Austra- 
lian and other gold discoveries ; and, under these circumstances, the directors 
anticipated that the period was not far distant when they would be enabled to 
ropose a permanent addition to the dividend. The retiring directors having 
een re-elected, the usual complimentary votes, including thanks to Mr. Calvert 
the secretary, were immediately carried. Annexed is the report and accounts :— 
** It is satisfactory to the directors to present to the proprietors a statement 
which again exhibits an increased amount of profit ; and they have pleasure in 
adding, that the accounts of the half-year just concluded, as far as they have 
been received from the branches, give reason to anticipate that its result will 
be quite as favourable as that of the previous corresponding half-year. With 
reference to dividend, the directors recommend the proprietors, notwithstand- 
ing the steady increase in profits, to adhere to the prudent course suggested in 
the report of January last; for, although the collections on account of old 
doubtful dependencies continue to be fully equal to the expectations of the 
directors, the amount to be made good is still large. They, therefore, propose 
again to divide 14 per cent., being at the rate of 3 per cent. per annum on the 
paid-up capital of the corporation, out of the profits of the half-year ending 
the 30th of June, 1852, amounting to £17,281) 18s., which will require _ 
£7,500, leaving £9,781 18s. to be added to the fund, to meet bad debts, 
thereby increasing it to £108,545 15s. 7d. 


DEBTS. 
Circulation el ‘ei a £176,982 17 
Deposits and other liabilities . 1,029,739 6 
Paid-up capital .. oe . ° 500,000 0 
Fund to meet bad debts ‘ ‘ 98,763 17 
Profit ae at je ; 17,281 18 


£1,822,767 19 7 


ASSETS. 

Specie ‘i ei se ea ia -. £224,511 7 10 
Due to the bank in the colonies on bills dis- 
counted and purchased, including those past 
due i ae ‘‘“ on aes ‘5 689,776 1 9 
Due to the bank in the colonies on cash credits 

and current accounts .. ‘ia oa ms 146,807 13 3 
Due to the bank in London on bills remitted, ‘ 


cash at bankers, &c. .. 750,748 9 


Bank premises and furniture in "London and the 
colonies. . ee an ee ae se 10,924 7 0 


£1,822,767 19 7” 





WEST OF ENGLAND AND SOUTH WALES DISTRICT BANK. 


Tue eighteenth annual general meeting of the proprietors of the West of 
England and South Wales District Bank was held at the company’s banking- 
house, in the Exchange, Bristol, on Friday, the 21st of January, 1853, Philip 
Jones, Esq., chairman of the board of directors, in the chair, when the follow- 
ing report was read :— 

“‘ The business of the bank, since the last annual meeting, has continued to 


increase, and your directors are again enabled to lay before you a satisfactory 
statement of the profits of the year. 
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A dividend has been paid for the half-year ended the 30th of June last, at 
the rate of £8 per cent. per annum, free of income-tax ; and your directors 
now declare a dividend at the same rate, also free of income-tax, for the half- 
year ended the 31st December. 

After paying these dividends, the charges of management, and the income- 
tax for the year, and making due provision for all bad and doubtful debts, 
there remains the sum of £6,156 6s. ld. to be carried to the credit of the 
reserve fund. 

The statement of the annual account is as follows :— 

The amount of undivided profit standing at the 
credit of the reserved fund on the 31st of Decem- 
ber, 1851, as per last annual report dk £44,571 2 7 
Net profit of the year ended the 31st 
December, 1852, after deducting 
the charge of management, and the 
payment of the income-tax, and 
making due provision for all bad 
and doubtful debts oe .. £27,539 6 1 
Half-yearly dividend, at 
the rate of £8 per cent. 
per annum, to 30th 
June, 1852 .. .. £10,691 10 0 
Half-yearly dividend. at 
the rate of £8 per cent. 
per annum, to 31st De- 
cember, 1852 .. 10,691 10 0 
——_——— 21,383 0 0 
6,156 6 1 


Leaving at the credit of reserve fund .. .. £50,727 8 8 

Since the last annual meeting a vacancy has occurred in the direction, 
caused by the death of Mr. George Fuller, who was for so many years a 
member of this board, and who carried with him the esteem and regret of all 
who knew him. In accordance with the provisions of the deed of settlement, 
the vacancy has been filled up by the board, who have appointed Mr. Charles 
Thornton Coathupe as his successor. 

Your directors, bearing in mind the terms of the prospectus upon which 
the bank was formed, and being satisfied that by increasing the capital, in 
accordance with the principle therein laid down, they would be pursuing a 
sound and prudent course, and believing also that, owing to the great increase 
which has taken place in the business of the bank, the profits will now be 
sufficient to maintain the present rate of dividend upon an increased capital, 
have made an allotment of new shares, at par, to the proprietors of the bank 
at the 31st ultimo, in the proportion of two new shares for every five shares 
then held. 

Your capital account will stand as follows :— 





Dec. 31st 


1852, i Shares Amount Amount Paid up Subscribed 


issued. | per share. paid up. capital. capital. 

21,383 £20 £12 10s. | £267,287 10s. | £427,660 0s. 
» 9  Allotted. To be paid by 31st Dec. 1853. 
8,553 £20 £12 10s. £106,912 10s. | £171,060 Os. 





29,936 £374,200 0s. | £598,720 Os, 
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Three of your directors—viz., Mr. Philip Jones, Mr. Charles Thornton 
Coathupe, and Mr. Thomas Lucas—retire by rotation, being eligible for re- 
election, and it will be your duty to fill up the vacancies.” 

It was then resolved— 

“‘1st—That the report now read be approved, and printed for circulation 
amongst the proprietors. 

2nd—That the thanks of the proprietors be given to the directors for their 
valuable services during the past year. 

3rd—That the thanks of the proprietors be given to Mr. Bates, for the 
zealous performance of the arduous duties of his office. 

4th—That Philip Jones, Charles Thornton Coathupe, and Thomas Lucas, 
esquires, be re-elected directors, to supply the vacancies under the deed of 
settlement. 

5th—That the remuneration to the directors be £750 per annum, com- 
mencing from Ist inst.” 

Mr. Jones having left the chair, the thanks of the meeting were unani- 
mously voted to him for his able conduct therein. 


CARLISLE AND CUMBERLAND BANK. 


THE sixteenth annual meeting of this company was held at Carlisle, on the 
2nd February last. The directors reported that the bank continued to pro- 
sper, both at Carlisle and at the branches. The accounts produced showed that 
the net profits for the year 1852 amounted to £7,400 9s. A dividend, at the 
rate of 12 per cent. per annum, was declared, and the surplus, amounting to 
£1,169 9s., was carried to the contingent fund, increasing that fund to 
£2,924 11s. 5d. The number of shareholders is 220; the paid-up capital 
£51,925; the reserved surplus fund £20,000. The report of the directors 


was unanimously adopted, and the thanks of the proprietors were awarded to 
the directors and officers. 








THE LEICESTERSHIRE BANKING COMPANY. 


Ar the twenty-third annual meeting of this company, held at the Three 
Crowns Hotel, Leicester, on Wednesday, the 9th of February, last, S. S. 
Bankart, Esq. in the chair, the directors presented a very adatoms report, 
showing that the business of the bank had considerably increased during the 
past year. The profits on the year (after providing for bad debts) amounted 
to £15,147 15s. 2d. (including £978 6s. for interest on the guarantee fund), 
out of which the directors had paid a dividend of £1 per share (free of income 
tax) for the half-year ended the 30th June last, and recommended the pay- 
ment of a like amount for the half-year ended the 3lst of December, leaving 
the sum of £4,856 1s. 10d. to be carried to the guarantee fund, making that 
fund amount to £37,313 7s. 10d. The shareholders present expressed their 
sense of the loss the bank had sustained by the lamented death of their late 
respected manager, Mr. Webb. The two retiring directors—viz., Samuel 
Waters and Sheldon Cradock, esquires—were re-elected. A vote of thanks 
was passed to the directors for their valuable services during the past year ; to 


Mr. Kinton, the manager; and to Samuel Stephens Bankart, Esq., for his 
efficient conduct in the chair. 





THE LONDON AND COUNTY JOINT-STOCK BANK. 
THE annual meeting of the proprietors of this hank was held on the 3rd of 
February, at the London Tavern, Mr. Sadleir M.P., in the chair. 
The following report and balance-sheet were read by Mr. Nichols, the se- 
cretary :— 


“Your directors have more than ordinary pleasure in submitting to the pro- 


Ce 
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prietors a general statement of the affairs of the company, and the result of 
the half-year’s accounts ending the 31st of December, 1852. In June last your 
directors decided that the large and steady advance in the business of the 
company made it desirable to increase the capital from £300,000 to £400,000. 
In carrying out this measure, they offered to the proprietors the option of the 
new capital ata premium of £3 10s. per share, and they have the satisfaction 
to state that the whole amount was at once taken up. The sum of £17,500, 
arising from the premium, has enabled your directors to extinguish the dead 
weight of £17,900, arising from the preliminary expenses which had accrued 
from the year 1836, in establishing the various branches of the company. 
During the past year your directors have opened branches at Colchester, High 
Wycombe, Richmond and Uxbridge, which they have every reason to believe 
will tend materially to promote the interests of the company. The marked 
improvement in the progress of the bank has enabled your directors to give 
expression to their entire approval of the uniform zeal and integrity of the 
numerous officers employed in London and at the country branches, by pre- 
senting to each officer a gratuity of 10 per cent. on the amount of his salary. 
The net profits of the half year ending the 3lst December, 1852, after re- 
serving an ample sum for bad and doubtful debts, amount to £14,299 7s. 2d., 
as set forth in the balance sheet, signed by your auditors. Your directors re- 
commend that a dividend at the rate of 6 per cent. per annum, and a bonus 
of 2 per cent. (equal to 8 per cent. on the year), both free from income tax, 
should now be declared. This, if approved by the proprietors, will leave 
£4,674 19s. 4d. to be carried to the guarantee fund, which will then be in- 
creased to £44,325 7s. Your directors have great gratification in stating that 
their respected chairman, John Sadleir, Esq., has laid the foundation of a 
provident fund for the relief of officers who, from misfortune, sickness, or 
superannuation, may become incapable of providing for themselves and their 
families. Your directors have thought that the most acceptable return they 
could offer to Mr. Sadleir would be some general measure by which this pro- 
vident fund might be systematically enlarged for the benefit of the officers. 
They have given to this object their most mature consideration, and have 
established a graduated scale of guarantee among the officers which combines 
the advantages of mutual watchfulness and control over their fidelity and 
good conduct, with a regular contribution by each officer to the increase of 
the provident fund. Your directors anticipate that the result of this plan will, 


in the course of a few years, give an extended and efficient aid to the bene- 
volent views of the chairman. 


Balance Sheet. 


Dr.—To capital oe ° - -. £360,670 0 
Reserved fund .. oe ate we a 39.650 7 


Customers’ balances, dc. a - .. 38,281,603 14 
Profit and loss balance brought forward from last 

account Re ea - os a 7;246 14 
Net profit for the half-year, after payment of 

gratuity to officers, and £13,412 19s. 2d. for 

interest to customers .. - “e se 14,299 7 2 


£3,703,470 3 9 


Cr.—By cash in hand and at call... ais -- £584,810 2 9 
Government and other securities, discounted bills, 


&e. oe °- es oe oe -. 3,088,356 14 8 
Bank premises, freehold and leasehold .. oe 30,303 6 4 


£3,703,470 3 9 
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Profit and Loss Account. 
To half-year’s dividend, at 6 per cent. per an- 


num... ee : sa -. £10,122 13 7 
Bonus of 2 per cent. ee ats es , 6,748 8 10 
Balance carried to guarantee fund we ‘i 4,674 19 4 

£21,546 1 9 
By balance from last account .. es £7,246 14 7 
Net profit for the half-year ‘ ea : 14,299 7 2 


£21,546 1 9” 


The chairman, in proposing the usual resolution confirming the report, re- 
marked that, as the general complexion of the report indicated that degree of 
prosperity for which the proprietors were all more or less prepared, he need 
not trouble them with any observations on that point. From the time when 
he was first called upon to occupy the chair, viz., at the close of the year 
1848, the bank had enjoyed an uninterrupted course of prosperity. The 
financial statement for each succeeding year had shown an increase and im- 
provement of business, and to an extent that had rendered it necessary, on two 
separate occasions, to increase the paid-up capital. He was, however, unwilling 
to allow the opportunity to pass without acknowledging how much he was 
indebted to those who had co-operated with him in promoting the interests of 
the establishment. When he first entered upon the duties of the chair, he 
determined to adhere to a given course of action—to lay down certain princi- 
ples of management, and through good report and evil report to adhere to 
them. (Hear, hear.) But such a resolution on his part would have been 
futile if he had not been sustained by the cordial co-operation of his colleagues 
in the direction, the ready and able assistance of the officials, and the cheerful 
and temperate consideration, he was happy to say, he had at all times ex- 
perienced at the hands of the shareholders. (Hear, hear.) No doubt he had 
had at times to encounter prejudices of a serious character, and it was impos- 
sible for the chairman of a bank of the magnitude of the London and County, 
in carrying out the wishes and determination of the directors, to avoid wound- 
ing in all cases the feelings and prejudices of individuals, and he was convinced 
that, had the proprietors generally encouraged the apprehensions which at the 

riod alluded to some persons seemed disposed to excite, the efforts of the 

ard would have been considerably counteracted, and the material interests 
of the bank greatly damaged. What he was anxious, on the present occasion, 
more particularly to do was to call the attention of the proprietors to those 
assages in the report which were somewhat of a novel character, but to which 
te personally attached great importance. In the first place, they would per- 
ceive that the directors had been enabled to lay the foundation for a provident 
fund for the relief of such of the officers of the bank as, from misfortune, 
sickness, or superannuation, might become unable to provide for themselves 
and their families. (Hear, hear.) He was sure it would be unnecessary for 
him to elaborate on the great advantages which must attend the just and suc- 
cessful administration of such a fund, both to the proprietors and those who 
were engaged in their service. And it was this consideration which had in- 
duced the directors to enter upon what he hoped the shareholders, as a body, 
would deem to be a useful and important reform. They had determined to 
substitute, for the old practice of takiug, as security for the integrity of their 
officers, private and personal bonds, or the policies of guarantee societies, a 
system of voluntary contributior, according to a fixed scale, in proportion to 
the salaries, to form a guarantee fund, to be placed at the maximum of £3,000. 
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(Hear, hear.) And he thought they had every reason, judging by experience, 
to anticipate that the surplus contributions of the guarantee fund, which it 
was proposed should go to the credit of the provident fund, would be very 
considerable, and that from that source alone a large addition would be 
annually made to the amount available for affording relief to those who might 
require it. In taking this step, the board had proof that many of the pro- 
prietors entirely sympathised in their efforts, and they relied with some con- 
fidence that the fund would be still further increased by voluntary contributions 
of many gentlemen, who thought with them on the subject. (Hear, hear.) 
He would now pass to that part of the report which pointed to what the 
directors had done in the exercise of that fair and necessary discretion which 
was reposed in them. They had, as the report stated, endeavoured to express 
their sense of the spirit and manner in which the various officers of the bank 
had performed their several duties, by presenting to each a gift equal to 10 per 
cent. on his salary. (Loud cheers.) He believed that, as regarded the older 
and superior officers, that gift would not amount to the sum they were in the 
habit of annually dispensing in private charity, and, with regard to the young 
officers, it would be a welcome assistance, enabling them probably to overcome 
those pecuniary difficulties which most young men on entering into life had 
to surmount. (Hear, hear.) But he might be asked, why call upon the pro- 
prietors to make this gift? His reply to that question would be—‘ Look 
at the extraordinary degree of prosperity you have attained within a period 
comparatively so brief—that was, since the period immediately preceding that 
at which he became chairman of the company.” (Hear, hear.) At the close 
of the year 1848 the paid-up capital of the bank was £200,000. Now it was 
in course of being fixed at £400,000. (Hear, hear.) At the close of the year 
1848 the reserved fund was something under £27,000, now it was about to 
be placed at over £44,000. The balances in the bank, at the close of 1848, 
were £1,300,000; now they were more than £3,000,000. (Loud cheers.) The 
net profits for the half-year ending 3lst December, 1848, were £7,161; the 
net profits for the last half-year were double that sum. (Cheers.) They had, 
too, in 1848, a charge for preliminary expenses standing against them of 
£18,290. That item had since been wiped out altogether. (Cheers.) At the 
close of 1848 they carried over to the reserve fund £1,160. In the accounts 
before them they carried over to that fund a balance of £4,674. These 
figures were, he thought, sufficient to demonstrate to every impartial mind 
the unexampled prosperity that had attended the efforts and operations of the 
bank, during the last four years, and he must frankly and unreservedly avow 
that that prosperity had, in a great measure, been attained in consequence of 
the ability, the zeal, the urbanity, and the honour, which had distinguished 
their officials. (Muchcheering.) And, therefore, it was that he believed the 
meeting would say that the directors did well when, by positive acts, and not 
mere verbal acknowledgments, they communicated to those officials the desire 
of the shareholders to contribute to the welfare of those who had served them 
with such fidelity and ability. (Hear, hear.) When they considered the great 
importance of the object in view—that of cultivating the union and sympathy 
of classes which were bound together by the ties of capital and labour—he 
was convinced that they would not look upon it as mischievous or unwise to 
devote a portion of the profits of the bank to such a purpose. (Hear, hear.) 
They were aware how important the unity and reciprocity of sympathy to 
which he alluded were considered in other pursuits, and that it was b 

voluntary acts of this character he now recommended, for the adoption of the 
meeting, that the most enlightened and distinguished landowners commanded 
the respect of those of whose welfare they were solicitous and proud, and they 
were equally aware that, in other lands, not remote from us, and e ually 
favoured by nature with our own, but where no such sympathy was exhibited, 
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and where a very different system prevailed, a totally opposite description of 
local feeling existed. (Hear, hear.) Therefore it was that he held it to be 
wise for the proprietors of the bank not to delay the recognition of what was 
due to those whose exertions had contributed to their success. He trusted 
that this part of the report would meet with the hearty approbation of the 
meeting, and that the sympathy evinced by the proprietors for the officers of 
the bank would be at all times commensurate with the prosperity and means 
of the establishment. (Cheers.) 

Mr. Frith seconded the resolution, and, in doing so, expressed his entire 
concurrence in the views enunciated by the chairman. 

Mr. Stuart considered the report the most satisfactory he had ever heard. 

The report was adopted unanimously, as were resolutions confirming the 
dividend of £6 per cent., with a bonus of £2 per cent. free of income tax, 
and the transference of £4,674 19s. 4d. to the guarantee fund. 

Mr. Lewis Hazlewood moved that the thanks of the meeting be given to 
the chairman and the board of directors, for the able and successful manner 
in which they had conducted the affairs of the company during the past year. 
He wished to add to the statement they had heard about the provident fund, 
that the chairman himself had contributed to it out of his own pocket the sum 
of £4,500 (cheers), and he would suggest that the other proprietors should 
do something to assist. It might be advisable, perhaps, to authorise the 
board to devote, if they thought fit, a proportion of the dividend every year— 
say £1 per cent. on the gross amount—which would be equal, at the present 
rate, to about £200 a year to the fund in question. (Hear, hear.) 

The resolution was put and carried, as was a special vote of acknowledg- 
ment to the chairman for his individual services. 

Major Spong asked for some explanation as to the distribution of the new 
shares issued to meet the demand for extra capital, complaining that the 
shareholders had not, in all cases, received their fair proportion of them. 

The chairman stated that the first issue, which was at par, had not been 
responded to by all the shareholders, many having declined to take them up ; 
and, in those instances, the directors having taken the responsibility on them- 
selves, had to take them up at their own risk, he himself having come for- 
ward and taken up 5,000; and the result of the course thus adopted by the 
directors was evident in the increased business of the bank, and the additional 
value their shares had acquired in the market. The second issue was made at 
the rate of £3 10s. premium on the £20 share; it being understood that, as 
in the former instance, should any proprietor decline to take his proportion, 
the directors would take them up at the premiums fixed, which they had done. 
He might add, that some of those gentlemen who had declined to take the new 
shares at £23 10s. each, were now anxious to get them at £29 or £30 each. 
He reminded the meeting that, in 1848, the shares stood in the market at £18, 
whereas, now they were worth £30. 

A proprietor remarked that the chairman had not stated that which was the 
fact, that he had devoted the whole of the profit he had made by the extra 
shares he took on the first issue to a benevolent purpose. 

The auditors were re-elected and thanked. A resolution of thanks was 

assed in favour of Mr. Luard, the manager ; and the retiring directors, 
essrs. Wheelton, Frith, and Springett, having been re-elected, the business 
terminated. 





ROYAL BRITISH BANK. 
Tue third annual meeting of the Royal British Bank took place on the 4th 
of February, at the bank house in the Strand, Mr. J. Macgregor, M.P., the 


governor, in the chair, when the following report was read and unanimously 
adopted :— 
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“ The directors have the pleasure to submit to the proprietors their third 
annual report and abstract balance sheet ; and to announce a dividend for the 
last half-year at the rate of 6 per cent. per annum on the paid-up capital. 
They hope it will be also satisfactory to the proprietors to observe that, in 
conformity with the views which the directors expressed in their first annual 
report, they have made an addition, at the same rate, to the reserved fund, 
and that that fund now amounts to £7,500 7s. 7d. They have also appro- 
priated, for the past year, £988 12s. 9d., in liquidation of preliminary expenses 
and cost of premises, being, with £1,152 16s. 7d. similarly applied up to the 
end of 1851, £2,141 9s. 4d. thus written off in three years, exclusive of de- 
fraying the expenses of repairs and improvements at the head office and 
branches. The abundance and cheapness of money alluded to in the report 
for the half-year ended on the 30th of June last, as necessarily tending to 
the reduction of all banking profits, continued to operate in the same way 
throughout the half-year just concluded ; and although the rates charged by 
this bank for its advances on cash credits and convertible securities did not 
fluctuate, and were not, therefore, on the one hand, subjected to the depres- 
sion which the discount of purely commercial paper underwent ; yet, on the 
other hand, the directors, from a regard to one of the main purposes of the 
institution, namely, to induce parties previously unaccustomed to banking, to 
make deposits and keep balances at their credit, considered it right to continue 
to allow the same rates of interest as had been aunounced at the beginning. 
The sums so paid by the bank were, in 1850, £4,456 14s.; in 1851, 
£9,601 10s. 8d.; and in 1852, £13,394 8s. 6d. The accounts open at the 
end of the first year were 2,989, second year 3,994, and last year 4,411. Not- 
withstanding, however, the comparatively large amount of the payments for in- 
terest, and their progressive annual increase, the directors have been encou- 
raged to continue the system the bank adopted and has hitherto followed, 
from knowing that very many industrious persons have been benefited by it; 
and that, while the depositing customers have had much the greater part of 
the earnings of the bank, the proprietors have had an ample return on their 
investments, and have had these made more valuable by the formation of a 
reserved fund, now equivalent to 15 per cent. on the paid-up capital. The 
dividend for the last half-year, of 6 per cent. per annum, will be payable at 
the head office, on and after Monday, the 21st instant. 


Roya Britis Bank. 
ABSTRACT ANNUAL BALANCE SHEET FOR THE THIRD YEAR. 
Liabilities. 
Dr.—To commencing capital, as per charter, whereof one- 
half paid up.. ee 20 ee oe oe 
Amount due by the bank for deposits on account 
of new shares, deposits for fixed periods, and float- . 
ing balances on drawing accounts, &c. .. -» 687,417 6 
Ditto due by ditto on the promissory notes or 
bills of the bank payable to order, and acceptances 
for customers current ae i ae o 49,262 14 
Clerks’ fund .. is ai ait o 7/1 1 
Reserved fund, as at 3lst Decem- 
ber, 1851, as per report for 


second year .. ‘ e £4,583 15 4 
Dividend thereon. . me oe 73 4 6 


£100,000 0 


£4,656 19 10 
Carried forward ne oa .. £837,451 2 6 
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Brought forward .. ‘ £4,656 19 10 

Unappropriated balance at ditto. . 2,419 2 5 
Gross balance for the year ended 
31st December, 1852, after pro- 
viding for interest (£13,394 
8s. 6d.) paid and due on de- 
sits, promissory notes, and 

alances “ ote es 21,881 17 4 





































Assets. 
Cr.—By uncalled-for stock... i 
Loans on convertible securities for short periods, ad- 
vances on cash credit accounts, bills discounted, &c. 
Balance of preliminary expenses, including cost of 
charter, and of establishing the bank and its 
branches, to be liquidated by yearly instalments . . 
Property of the bank in buildings and furniture, at 
its several establishments, to be liquidated by 
yearly instalments .. ° ee 
Investments in government stocks .. 
Cash in hand, and in the Bank of England.. 



































PROFIT AND LOSS ACCOUNT. 
Dr.—To expenditure of the bank for the year ended 31st 
-» 1852, at its chief office and three branches, 
and. ‘sub-office, comprehendin rents, rates and 
taxes, salaries, provision for bad debts, contri- 
bution to clerks’ fund, and payment of income 
tax, but not including remuneration to directors. . 
Amount voted to directors at annual meeting, 6th 
February, 1852 ee 
Amount set apart for liquidation of preliminary ex- 
penses and cost of premises for aa 1852 oe 
Dividend (free of income tax) at 5 
per cent. per annum, for half- 
year ended 30th June, 1852, 
already paid .. £1,250 0 0 
Ditto ditto, for half-year ended 
31st December, 1852, at 6 per 
cent. per annum ee a 1,500 0 0 
























































Reserved fund, as at 31st Decem- 
ber, 1851, and dividend “one 




















as per balance sheet .. 4,656 19 10 
Addition thereto, as at 30th J une, 

1852 .. 1,250 0 0 
Dividends thereon (3} per cents. ) 93 7 9 
Set apart to be added to reserved 

fund, as at 31st December, 1852 1,500 0 0 
Reserved fund, as at last date .. £7,500 7 7 


Carried forward os os 


£866,409 2 1 


£866,409 2 1 


£837,451 2 6 


28,957 19 7 


——— 





£50,000 0 0 
637,703 1 4 


14,576 17 7 


17,669 2 5 
31,015 7 7 
115,444 13 2 






£13,134 19 8 
2,000 0 0 
988 12 9 


£18,873 12 5 
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Brought forward .. -- £7,500 7 7 £18,873 12 5 
Unappropriated balance carried to 
new account .. ae Ps 2,583 19 7 


10,084 7 2 
£28,957 19 7 


Cr.—By gross balance, as above, brought down .. -. £28,957 19 7 


By reserved fund and unappropriated balance, as 
above, brought down zi sa we .- £10,084 7 2” 


The remainder of the proceedings was occupied with the election of direc- 
tors. Sir J. V. Shelley, Bart., M.P., Humphrey Brown, Esq., M.P., Mr. 
James Baring, and Mr. Thomas Rushton being selected to fill vacancies, &c. 
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DEPOSIT RECEIPT. 
PARTNERSHIP ACCOUNT WITH BANKER KEPT IN THE NAME OF ONB 
PARTNER. 


Srr,—1. Will you oblige me by stating, in the next number of your valuable 
journal, whether money can be lodged on deposit receipt in more than one 
name; and, if it can be, whether it is indispensable to have the names of the 
various parties indorsed on the back of the receipt ? 

2. Will you also kindly inform me to what extent partnership property is 
liable, in case of bankruptcy, for a debt contracted by a partner on trade 
transactions, when the account stands in the bank books simply in the name 
of one of the partners. Could the bank, in such a case, claim upon the pri- 
vate estate po then upon the joint estate for the balance ? 

I am, sir, your obedient servant, 

February 9th, 1853. A CasHIER. 


[Money can be lodged on a deposit receipt in more than one name, but it 
is apm that all the parties should join in the discharge to the bank. 
2. We are not quite certain upon this question ; but we think it is a joint 


debt, and cannot be _ against the separate estate until all the separate 


creditors are satisfied—Ep. B. M.]} 





S1r,—I shall feel obliged by your opinion on the annexed in your next 

monthly magazine. 
Remaining, sir, yours very respectfully, 

Devizes, January 25, 1853. J. H., Cashier. 

A. lends B. £100, for which B. gives his note, payable on demand with 
legal interest, to A., or order. B. afterwards tenders £5 as the interest for a 
year, which is accepted by A. A few months after, A., finding B.’s affairs in an 
unsatisfactory state, presents the note for payment, but is told that, having 
received interest thereon for a year, A. has barred himself from legal remedy 
until the expiration of the year. Is this the law? A. then indorses the said 
note over to C., a banker (the latter being ignorant of the interest transaction 
as between A. and B.) Question—Can C. enforce immediate payment? 
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* [As between A. and B., the acceptance of the £5 for a year’s interest would 
prevent A. from demanding payment of the principal until the expiration of 
that period. C., however, is not affected by this, and can enforce immediate 
payment. If B. be compelled to pay C. immediately, B. may probably have 
a remedy against A.—Ep. B. M.] 





S1r,—Allow me to submit to you a copy of a bill, and to request your 
opinion upon the points referred to below, in connection with it. 
Copy of Bill. 
April 1, 1851. 
£300. 
Two months after date pay to my order Three hundred pounds, for value 
received. 


J. Benson. 
To T. Adams, &c. &c. 


Indorsed— Cuas, WILKINS. 
J. BENSON. 


The transaction is this: Benson sells goods to Adams to be paid for by his 
acceptance as above, conditionally that he gets a third person to indorse it, by 
way of further security. Wilkins indorses in this capacity, but no corre- 
spondence has taken place between him and the drawer Benson, in reference 
to the transaction; the bill, when indorsed by Wilkins, is complete in every 
respect except the indorsement of Benson. 

The irregularity in the course of the indorsements is apparent, as that of Ben- 
son, to whose order the bill is payable, should take the precedence. Would this 

revent Benson from recovering from Wilkins by legal process? and would 
Wilkins be enabled to defend an action successfully, upon the plea that he had 
received no consideration, and that Benson was aware of the fact? Again, 
would the legal position of the parties be changed by Wilkins’ name as in- 
dorser following after that of Benson? And, again, would not the remedy 
against the guarantee Wilkins have been more certain if he had signed his 
name upon the face of the bill, following that of Adams as acceptor ? 

Apologising for having put so many questions upon the bill, 

I remain your obedient servant, 
J. Discount. 


[The fact of the indorsement of Wilkins preceding that of Benson seems 
to us to be a mere informality of no real importance. There is no want of 
consideration in the transaction. It is part of the original bargain that there 
should be a security, and Wilkins agrees to become so; this is sufficient con- 
sideration. The remedy would have been more certain if Wilkins had signed 
as joint acceptor, the bill being addressed to him and Adams, as no notice of 
dishonour would then have been necessary.] 


Rebtelws, 


Letts’ Commercial Summary of 1852. Letts, Son and Steer, Royal Exchange. 


Tuts sheet publication, which will be found extensively useful for reference, 
conveys, in intelligible form, the whole of the financial and mercantile events 
of the year arranged in chronological order, with the fluctuations in the prices 
of the principal funds and railway securities. There is nothing similar extant 
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in this shape, and those who desire to possess a convenient almanac com- 
prising such information will find it to be, at a small cost, a convenient index 
to the occurrences of the past twelve months, 


Hogg’s Instructor. February, 12th, 1853. 


THE present number of this periodical is remarkable for a lengthened dis- 
sertation from the pen of Mr. Thomas De Quincey, on the “ Final Cata- 
strophe of the Gold-Digging Mania.” In the way in which the subject is 
here treated, the results of the discoveries, both in California and Australia, 
are shown as likely to be productive of great misery; and, as a warning, 
though, perhaps, couched in somewhat sombre colours, the paper, distin- 
guished for its masterly style, deserves an extensive circulation. 


A Plea for Life Assurance &c., considered in relation to the wants of the 
Industrial Classes. By J. W. Howell. T. Wilson & Sons, Cheapside. 


Tus small volume inculcates, in a pleasant and readable manner, the general 
principles of life assurance, and urges, especially upon the working classes, 
the desirableness of making some provision, through this means, for their 
families. If the writer is a little too florid in his style, the subject which he 
treats must, we presume, be accepted as his apology ; but one thing is certain, 
he is a zealous pleader for the widow and the orphan, and hence is entitled to 
our best attention. 








. Motes of the Month. 


THE next moathly meeting of the Banking Institute will be held on Tues- 
day, 8th March, at 6 o’clock, when a paper will be read by Henry Stephens, 
Esq., ‘ On the Frauds that the Banking and Commercial Interests are liable 
to from the Chemical Decomposition of Writing Inks, with Suggestions as to 
the best Means of preventing them.” 


JUNCTION OF THE ATLANTIC AND Paciric Oceans.—The connection 
of the Atlantic and Pacific Oceans, by a ship canal across the Isthmus of Da- 
rien, is one of those projects which, vast as it may appear, will come to pass, 
and at no very distant date. The emigration to Australia, the consequent 
commerce that is opening up with our colonies in that hemisphere, along with 
the increasing trade of the nations of Europe and the eastern shores of Ame- 
rica, which must all seek its way round Cape Horn, proclaim that the existing 
and narrow barrier connecting the two American coutinents must give way. 
When we look to what has been accomplished within the British empire and 
the United States, in the course of the last twenty years, we cannot doubt 
that the same enterprise is destined to consummate the above great work. It 
is not one nation or the other that is interested, but it concerns the commerce 
of the civilised world. Great as the undertaking, therefore, is, both in a phy- 
sical and financial view, the results, if once accomplished, would be still more 
immense, for it would cause a complete revolution in the trade of Europe and 
the United States with the western coast of Ameria, Australia, China, the 
Sandwich and New Zealand Islands, and, in short, with a large portion of the 
globe which cannot be reached without going round Cape Horn, or taking a 
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long route around the Cape of Good Hope. If several thousand miles of na- 
vigation, then, can be saved by an outlay not exceeding the capital of the 
Midland Railway, or little more than a fourth of that of the London and North 
Western, we cannot suppose that the scheme will be long postponed. It is 
implied in the very nature of such an undertaking that it must become the 
subject of international treaty ; for what is destined to be a highway for all 
nations would never be suffered to remain under the control of one power.— 
Caledonian Mercury. 


Roya Bank or Austratia.—The debenture bonds of the Royal Bank 
of Australia have been in demand in Edinburgh, not only by Scotch pur- 
chasers, but also by parties from England; few of the holders, however, ap- 
pear inclined to sell. The demand is caused by the fact that the landed 
estates held by the bank in Australia have turned out to be more valuable ; 
and it is asserted, on good authority, that not only will the whole debentures, 
and every other legitimate engagement of the bank be paid in full, but the 
whole paid-up capital will also be returned to the shareholders, leaving a con- 
siderable reversion for distribution among them. This state of matters must 
prove equally beneficial to the shareholders of the bank and the debenture 
holders. Jt will relieve the former of all anxiety as to any calls to pay up the 
engagements of the bank ; and the latter, whether public companies or private 
holders, will receive payment of the debentures which have been so long over- 
due. The stock of the Edinburgh and Glasgow Bank will, it is understood, 
be hereafter materially benefitted by-and-bye, in consequence of this intelli- 
gence.—Scottish Railway Guzette. 


SHROPSHIRE AND KIDDERMINSTER BAnks.—The directors of the Shrop- 
shire Banking Company have declared a dividend of 5 per cent. for the half- 
year ending the 3lst of December last, to be payable on and after the 1st of 
February ; and the usual dividend of 5s. per share has been declared by the 
directors of the Stourbridge and Kidderminster Bank, payable on the 29th 
inst. Both dividends are declared free of income tax. 


SunpERLAND JotntT-Stock Banx.—The annual meeting of the Sun- 
derland Joint-stock Bank, which suspended in November, 1851, was held on 
the 16th February. Its affairs are in course of liquidation by new directors, 
and the report on the present occasion showed that the liabilities now remain- 
ing amount to £23,380, while the assets still to be collected are estimated at 
£15,887. At the same time a sum of £5,769 is yet due from shareholders on 
the three calls, amounting together to £5 10s. per share, made since the 
failure of the concern. This will leave only £1,724 to be provided for, and 
hence the additional contribution required, in order to complete the winding-up, 
will be limited to 10s. per share, making £6 per share in all. With respect to 
the legal proceedings against Mr. Robert Brown, a late director and solicitor of 
the bank, and his brother Mr. Thomas Brown, it was announced that the 
Court of Chancery had compelled the former to suffer judgment in two actions 
involving £7,000 each, and that from the property of the latter £8,400 had 
been received towards a liability of £30,000, while there was a possibility 
that a further sum of £4,000 might ultimately be obtained. 


ComMERCIAL Faitures.—Advices from St. Petersburgh, received on the 
2nd of February, mention the failure of Messrs. C. Riva and Co. Their 
liabilities are believed to be small, the firm having previously suspended in 
1848. At that time they occupied a high position and carried on large trans- 
actions ‘with this country as well as with France and Spain. Letters from 
Hamburgh, received on the 5th of February, state the suspension of the house 
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of Mr. T. Rawack, with liabilities for about £40,000. ‘This event has been 
caused by his death, and furnishes another illustration of the justifiable nature 
of the objection felt by experienced men of business against entering into 
transactions with a concern which is represented only by a single individual. 
In the present case it appears that the chief assets consist of goods on their 
way to Sydney. The winding up, it is supposed, will not be unfavourable. 


Tue £3,000 Bank RossBeEry at LiveRPoou.—A person named Alfred 
Clarke, of Saville-street, Lambeth, has been tried before the recorder at 
Liverpool, charged with stealing the sum of £3,000 from the counter of the 
Branch Bank of England at Liverpool, on the 13th of November last. The 
circumstances were briefly as follow :—On the 13th of November last, a boy 
named Humphries, a clerk in the employ of Messrs. Brown, Shipley and Co., 
of that town, went to the Branch Bank of England with £3,000 in notes, for 
the purpose of getting a transfer cheque to remit to London; and the allega- 
tion against the prisoner was that, whilst the notes were lying on the bank 
counter, he came into the bank, and managed to get possession of the notes 
by asking the prosecutor a question, and directing his attention to some other 
object. The prosecutor, who, with other witnesses, gave the same testimony 
they did before the magistrates, to the effect that, on the day of the robbery, 
the prisoner came into the bank while the prosecutor was there, and asked 
him (prosecutor) where he could get a £5 note changed. Prosecutor pointed to 
a counter (the £3,000 being on the counter), and when turning to the counter 
again, his notes were gone. He told the prisoner he had been robbed, when 
the latter said that a man had just come hurriedly into the bank, and, without 
doing any business, ran out again. Prosecutor and prisoner left the bank 
together, and, seeing a man running, prisoner said, “That is the man.” They 
ran after him together for some yards, when, on turning round, the prosecutor 
found that the prisoner had given him the slip, and gone in’ another direction. 
The prosecutor, the porter at the bank, and another witness, all deposed to 
the prisoner’s identity; but the jury, owing to absence of evidence, returned 
a verdict of acquittal. 


Lectures oN CoMMERCIAL Law.—Mr. Leoni Levi delivered, on the 
25th of January, his inaugural address on Commercial Law, at King’s College. 
After introducing the subject, he defined the object of the lectures to be an 
attempt to popularise the principles of mercantile law, and bring them within 
reach of the community at large; to define the rules of duty in mercantile 
transactions; to apply practical science toa purchase or sale of goods; to a 
bill of exchange, to a bill of lading, or to the relations between partners. He 
showed the importance of such a study to every member of society, and more 
especially to commercial men, as they were directly affected by the provisions 
of the mercantile code touching partnership and principal and agent, contracts 
and sale, billsof exchange and mortgages, shipping insurance, bankruptcy and 
insolvency ; and also to legislators, who were called to legislate on many sub- 
jects, and to amend the laws now in force. The lecturer defined the merchant 
law to be a system of rules and principles regulating mercantile transactions, 
and stated it to be a part of the internal law of a state, as well as a jus mariti- 
num universale. The lecturer subsequently stated the subjects which would 
be treated in the following lectures. They would comprise the general duties 
of merchants, married females, minors and aliens; the contract of partnership 
and joint-stock companies ; the law on principal and agent, including factors, 
commission agents and brokers; the general law on contracts and sale; bills 
of exchange and promissory notes; the law on carriers, including the contract 
of affreightment, bottomry, contracts with seamen, the duties of owners of 
ships, charterers and freighters, and the doctrines of average and salvage; the 
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law on railway and canal companies; the contract of marine life and fire 
insurance ; the Jaw of debtor and creditor, and of bankruptcy and insolvency ; 
mercantile remedies, including the law of licn and stoppage in transitu; the 
courts provided for the administration of mercantile law, their character, spirit, 
and prerogatives ; the modes of action and the principles of evidence. He 
then mentioned the countries subject to the law of England, and the rules 
established for the law of the colonies, and ended with an appeal to all classes 
to preserve intact, and to elevate with systematical proportions, the noble 
fabric of British jurisprudence. 

Prussian Iron Trapre.—Letters from Berlin announce that, in conse- 
quence of representations from the Baltic ports of the injury sustained by the 
shipping interests from the high duty on iron plates (equal to £9 per ton) 
used in the construction of vessels, the following notice has been issued by 
the Prussian Government, allowing their free importation for twelve months, 
at the end of which some new and general adjustment of the duties on iron 
seems to be indicated as probable :— 

** In consideration of the numerous and continued complaints that the build- 
ing of iron vessels in the Baltic ports has been rendered exceedingly difficult, 
owing to the duty levied on plates imported from abroad, and, further, in the 
expectation that somewhat later it will be possible to obviate permanently, by 
other means, the hindrances which duties on iron place in the way of inland 
shipbuilding, the arrangement has been made that iron plates for the building 
of iron vessels be admitted during the whole of this present year into the 
Baltic ports duty free, under the necessary control of the Customs. The 
Provincial Directors of Customs in Stettin, Dantsic, and Kénigsberg, have 
already received the instructions from the government to this effect, and the 
elders of the corporation of Stettin are herewith informed, without delay, of 
the arrangement. 

Von Der Heyopt, 

** Berlin, Feb. 5th. Minister of Commerce, &c.”’ 

Tue Newcastve Unron Joint-Stock Banx.—A petition was presented 
to the master of the Rolls, on the 31st of January, by Mr. Teather, praying 
that the Newcastle, Shields, and Sunderland Union Joint-Stock Bank might 
be placed under the operation of the Joint-Stock Winding-up Act. Mr. R. 
Palmer, who, with Mr. J. Hinde Palmer, appeared in support of the applica- 
tion, said the petition was presented some time back, and had stood over till 
the present time. It seemed that, in 1547, great mismanagement was disco- 
vered to have taken place in the affairs of the bank; since then it had been 
carried on, with the consent of a large number of the shareholders, and the 

ersons who had had the management had considerably reduced the liabilities. 

here were still, however, outstanding liabilities to the amount of £158,884, 
and they had assets realisable to the amount of £114,940, showing an insol- 
vency to the amount of £43,981. Under these circumstances, it was admitted 
the company could not exist except for the purpose of winding up its affairs. 
The petitioner, who was a shareholder of the company, had been sued by a cre- 
ditor for no less a sum than £15,000, and he had, consequently, a full right to 
come to the court to have the company wound up. Mr. Emsley, who, with Mr. 
Selwyn, appeared for the banking company, said he did not appear to resist 
the petition, but only to ask for time. The bank was established in 1836, and 
it suspended payment in October, 1847. At that time the liabilities amounted 
to £1,800,000, which had since been reduced to £158,000. The losses to 
the bank principally arose from advances made on insufficient securities, con- 
sisting of iron works and alkali works. In consequence of the advance in the 
price of iron, these works had become of considerable value, and the directors 
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had entered into contracts with respect to them, which it would be for the 
benefit of the company should be carried out by them. His honour said he 
would make the usual order. He would not, however, refer it to the master, 
but would take the control of it himself, and regard would be paid to the 
management of the bank since the suspension in October, 1847.—Newcastle 
Journal. 


Tue Darron MemoxtaL.—We are mucli gratitied m perceiving that 
several gentlemen connected with the banking community have organised 
themselves into a committee for the purpose of raising a fund to perpetuate 
the memory of the late Mr. John Sparks Dalton, long connected with banking 
and mercantile literature, and the originator and editor of the Banker’s 
Magazine. The purposes to which the subscriptions will be applied include 
the erection of a suitable monument over his grave and the education of one 
or more of his children. We trust that the appeal made on behalf of the 
family of so talented and zealous a gentleman will be freely responded to, 
especially since his cause is espoused by Mr. J. W. Gilbart, Mr. Luard, and 
Mr. Newmarch. We have already intimated our intention of publishing a 
lengthened memoir of our deceased friend, which we have every reason to 
anticipate will show that his memory is deserving of the mark of respect pro- 
posed to be paid to it. 





Vrices of Jatnt-Storck Bank Shares. 

Epinpureu (Mr. Thomas Miller), February 23rd, 1853.—Bank of Scot- 
land, £191 10s.; British Linen Company, £210; Caledonian Banking Com- 
pany, £3 17s.; City of Glasgow Banking Company, £10 10s.; Clydesdale 
Banking Company, £12 16s.; Commercial Bank of Scotland, £181; Eastern 
Bank, £10 8s.; Edinburgh and Glasgow Bank, £4 5s.; Exchange Bank of 
Scotland, 8s.; National Bank of Scotland, £16 2s.; North of Scotland Bank, 
£3 15s.; Royal Bank of Scotland, £137 10s.; Union Bank of Scotland, 
£93 10s.; Western Bank of Scotland, £72 5s. 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
FEBRUARY, 1853. 


Tue present month has been quicter than the last. ‘The Bank has not found 
it necessary further to raise its minimum rate of discount: and the decline in 
the foreign exchanges has generally been arrested—in some cases there has 
been an improvement in them in favour of this country, A good deal of 
attention was excited in the middle of the month by the appearance of a Trea- 
sury advertisement to the effect that the Exchequer bills falling due on 10th 
March (next month) will only be renewed at an interest of Id. per cent. per 
diem, or £1 10s. 5d. per cent. per annum. The present rate borne by Exchequer 
bills is 14d. per cent, per diem, or say 2} per cent. The meaning and poliey 
of this step are not very obvious. Its first effect has been to reduce the 
premium on Exchequer bills from 56s. to par, and to that extent to give a 
severe shock to the market. The reduction is the more remarkable, con- 
sidering the recent sound policy of the Bank im raising its rate of discount, 
and in that manner arousing the attention of the mercantile classes to many 
proximate causes of disturbance. It may appear, perhaps, that there are 
some arrangements connected with the Exchequer which render it convenient 
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to compel the holders of a large portion of the March bills not to renew 
them. In the absence, however, of any such special justification of the 
reduction, it will not be easy to vindicate it on general grounds. 

The panic on the Paris market has subsided a good deal, but there is still 
great uneasiness there. 

The railway market has fluctuated, but the tendency has been, on the whole, 
to improvement. We subjoin our usual list. mn om 

. 3. 


: 26th Jan. 23rd Feb. 
Newcastle and Berwick a . 69 71 


York and North Midland... ‘ , 60 
Eastern Counties .. oe ie : 133 
London and North Western .. “a 121 
London and South Western .. 92 
Brighton e- oe a 1043 xd. 
Midland aa -_ ii . 78 
Great Western. oe ee : 91 
Great Northern - ae A 80 





STATE OF TRADE. 


Tue reports of the state of trade are good. There is not so much activity, 


perhaps, nor such high prices as in December; but there is no good reason for 
complaint. 





THE CORN TRADE, 
Tue Gazette returns for England and Wales have been— 
Corresponding 


Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs, sold. Average. Average. uty. Last Year. 
1852-3, ; 8 d. s. d. » de s. d. 
Jom. Bineese 14972 .. GH 8... 46 8 .. 37 10 
SPecscce Tee «cs HO we BSS uw o 38 2 
Feb. 93,306 .. 64 1.. 4 0 .. 38 10 
Resccine foe «as TB Faw BF ws 1 c & 9 
The importations since the harvest of 1852 have been :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Twenty-four weeks ended 12th Jan., 1853.. 1,663,393 1,087,999 2,751,392 
Four weeks ended 9th Feb., 1853........ 369,542 201,533 571,072 





2,032,935 1,289,532 3,322,464 

And the weekly average results have been— 
Twenty-four weeks ended 12th Jan.,1853.. 69,000 45,000 114,090 
Four weeks ended 9th Feb., 1853 92,000 50,009 142,000 





More .. 23,000 5,000 28,000 
It will be seen that the corn trade has been quiet, as noticed in our last 
review. There was a favourable change in the weather in the concluding part 
of the month of January. That change continued for about three weeks, and 
was then succeeded by sharp frosts and heavy falls of snow, embracing in their 
extent nearly the whole of Great Britain. It is certain that this severity 
would interfere with farming operations, and it is a proof of the sober state of 
the corn trade, that a change so important has not led to greater interferences 
with prices. It will be seen that the importations have been considerable. 
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; FOREIGN EXCHANGES. 
THE following tabular statement shows that, as regards Paris and Hambro’, 
the rates have become more in favour of this country. 





Paris on Lonpon. HamBno’ on Lonpon. 





Date. 3 Months’ Date, | Bullion for or against | 3 yfonths’Date, | Bullion for or against 
England. England. 


1852-3. per cent. 
Nov. 27 25°5 0.12 against 133 0°18 against 
Dec. 25 24°95 048 ~—C,, 13°13 059 ~=Cy, 
Jan. 22 24°90 0°48 ne 132 053 Cy, 
Feb. 12 24:90 038 Cy, 13:23 0°29 
» J 24°90 0°38 133 0°29 





” 

















BANK OF ENGLAND. 
Tue Gazette returns have been :— 
LIABILITIES. 
Date. Public Private Total Total 
1853. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities, 
Jan. 22:. 2491 .. SOO .. 1373 .. 18°73 3°21 .. 46°85 
, 22. .. 53. BY . wea 3°22 .. 45°94 
Feb. 5.. 2413 .. 557 .. 1260 .: 1817 3°31 .. 45°62 
» We Bm. CH .. Be 18:26 3°31 .. 45°29 


ASSETS. 
Bullion in Bullion in 

Date. Public Private Banking Issue Total Total 
1853. Securities. Securities. Department. Department. Bullion. Assets. 
Jan. 22..1383 .. I362 .. 993 .. 947 .. 1940 .. 46°85 
» 29..1380 .. 1310 .. 1006 .. 898 .. 19°04 .. 45°94 
5..1376 .. 1316 .. 1000 .. 870 .. 1870 .. 45°62 
~» 2..13965 .. 1984 .. Wi .. Sd .. 1840 .. 6D 
The important features in these returns are, the fall in the bullion, and the 
maintenance of a large amount of private securities. There is nothing on the 
face of the returns to indicate the probability of any reduction of the present 
minimum rate ; nor, perhaps, as far as the figures themselves go, of its increase. 
There are, however, numerous extraneous and general causes, which may, 

possibly, lead to an increase. 








NOTICES TO CORRESPONDENTS. 


WE are yet compelled to leave out several articles and communications of interest. 
Dr. E. Feller’s request shall be attended to at our earliest convenience. 
“'W. D.”—Nothing has officially transpired on the subject, although there is reason to believe some 





such 1 i I 
“ An Observer.” — Exchequer bills have occasionally sunk to a discount. During the panic of 1847 
they suffered a severe depreciation, and were temporarily not negotiable on any terms. 
“R, 8.” (Isle of Wight)—The dividend under the estate you mention was 9jd. in the pound. An 
application to the official assignee will bring the required information. 
The report of the Birmingham Banking Company arrived too late. It will be inserted next month. 
bly i 


An EpinpurGH READER—The bank mentioned has been respectably tituted, but the q is, 
whether it has not come rather too late into the field. Its predecessors have certainly secured favour- 
able support, and it may fairly be concluded that they have absorbed the largest proportion of capital 
about to be employed in banking business in Australia. The prospects of a charter greatly depend 
upon the influence of the directors, who are parties of standing, both as regards wealth and character. 
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Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1853. 1853 1853. 1853. 
Jan. 29th. | Feb. 5th Feb 12th. Feb. 19th. 








| 
\ 
| 
| 


f 4 # # £ 
Notesissued...........se++0++] 32,494,810 | 32,034,230) 31,799,710 | 31,748,285 








Government debt...........+++] 11,015,100 | 11,015, 100! 11,015,100 | 
Other securities ceeeee 2,984,900 2,984, 900! 2,984,900 
Gold coin and bullion - seeeeees| 18,475,056 | 18,015,076 17,780,556 | 
Co Se 19,154 19,154 19,154 











| 
32,494,810 | sa,ant.aae) 31,799,710 | 
| 





BANKING DEPARTMENT. 


1853. 1853 1853. 1853. 
Jan. 29th. | Feb. 5th. Feb. 12th. | Jan. 19th. 








£ 4 4 £ 

Proprictors’ capital... +} 14,553,000 14,553,000) 14,553,000 14,553,000 
eee seeee]| 3,218,441 | 3,308,432] 3,313,924 | 3,313,109 
Public deposits. (ine uding Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend eeennenid coe 5,235,993 5,568,205} 6,239,297 6,738,059 
Other deposits....... 13,066,193 12,606,230} 12,012,578 12,081,941 
Seven day and other bills . on 1,440,536 1,439,098} 1,417,834 1,344,913 





37,514,163 | 37,475,865 37,536,633 | 38,031,022 








Government securities (including 
Dead Weight Annuity) ......| 13,800,613 | 13,764,651) 13,648,600 | 13,619,393 
Other securities ............+.] 13,054,165 13,705,812) 13,790,758 14,177,702 
8 9,511,360 9,338,820) 9,494,625 9,667,595 
Gold and silv er coin iodeuadnen 548,025 666,582 602,650 566,332 








37,514,163 | 37,475,865] 37,536,633 | 38,031,022 


Che Exchanges. 




















Amsterdam, short ..| 11 18 11 173 
Ditto 3months.. 11 19 11 19 
Rotterdam, ditto .. 11 19 11 19} 
Antwerp, ditto .. 5 ¢ 25 25 30 
Brussels, ditto...... 5 3 25 : 25 30 
Hamburgh, ditto. ose 13 13 8 
Paris, short ST ecetial 25 124 
Paris, 3 months .. asl 25 30 
Marseilles, ditto ....) 25 35 
Frankfort, ditto .... } 
Vienna, ditto........ 


| Feb. 4th. Feb. 11th. | Feb. 18th. Feb. 25th. 
| 
| 


19 tO NS 
oon 


! 
Petersburgh, ditto .. | 
Madrid, ditto ....../ 
Cadiz, ditto | 
Leghorn, ditto ......) 
Genoa, ditto.....«../ 
Naples, ditto........| 
Palermo, ditto ....../| 
Messina, ditto } 
Lisbon, 60 days’ date 
Oporto, ditto ......! 
Rio Janeiro, ditto ../ 








PRICES OF BULLION. 


Foreign Goldin Bars,| Per Ounce. | Per Ounce. Per Ounce. | Per Ounce. 

(Standard)........} £317 9 #317 9 #317 9 #317 9 
New Dollars........ 0 4118 0 4114 0 4 " 0 4114 
Silver in Bars(Stand.) 0 6 13 05 13 es} 0 56 13 


AUSCPalla « 








Bankers’ Weekly Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazeETTEs. 


| 


PRIVATE BANKS. 





' Authorised AVERAGE AMOUNT. 
NAME OF BANK. jo 











Jan. 8. Jan. 15. 





A nee ee ie ee oe, Oe 


£ £ £ 

B Bete TAME cccscscsccsessesicecs eee|| 17,751 }) 12,506 | 11,528 | 12,426 

2 Ashford Bank ......... scossceeeel] 11,849 |] 11,046 | 12,675 | 12,207 
3 Aylsham Bank .............0+ ewe’ 5,854 || 4,107 | 4,276 | 4,287 

4 Aylesbury Old Bank 48,461 || 24,352 | 25,024 | 24,855 

5 Baldock and Biggleswade Bank ...'| 37,223 || 24,638 | 24,871 | 25,411 

6 Barnstaple Bank 17,182|| 8,789 8,680 | 8,668 

7 Basingstoke and Odiham Bank ...|| 24,730|) 14,840 | 15,306 | 15,703 

8 Bedford Bank.. 34,218 |; 31,840 | 34,443 | 34,561 

9 Bewdley Bank | 18,597} 10,944 | 11,591 | 31,824 
10 Bicester and Oxfordshire Bank ...|| 27,090}| 12,955 | 13,373 | 13,975 
ll BirminghamBank—Attwoods&Co.| 23,695 || 23,076 | 23,078 | 24,783 
12 Birmingham and Warwickshire Bk.|| 18,132}; 10,622 | 11,264 | 11,485 
13 Blandford Bank....... aiheieenaimaianal 9,723|, 6,752 1 7,438 75435 
14 Boston Bank—Garfit and Co....... || 75,069 | 58,759 | 60,796 | 62,930 
15 Boston Bank—Gee and Co. 15,161} 13,949 | 13,696 | 13,862 
16 Bridgewater Bank 10,028 || 4,578 | 4,591 | 4,678 
17 Bristol Bank 48,277 || 33,845 | 35,718 | 36,450 
18 Broseley and Bridgenorth Bank ...!| 26,717 || 17,710 | 18,123 | 18,243 
19 Buckingham Bank........ lanaeeaeniiies 29,657 || 19,679 | 20,941 | 23,218 
20 Bury and Suffolk Bank...............|| 82,362 || 67,306 | 69,442 | 71,253 
21 Banbury Bank ........ snnniadeeimadios 43,457 || 32,757 | 32,224 | 31,854 
22 Banbury Old Bank | 55,153 || 27,678 | 27,125 | 26,054 
23 Bath City Bank 4,572|| 3,984] 4,223 | 4,273 
24 Bedfordshire Leighton Buzzard Bi 36,829 |} 35,325 | 355747 | 36.134 
25 Birmingham Bk. —Taylor & Lloyds} 38,816 || 30,487 | 32,443 | 34,951 
26 Bradford Old Bank 12,676 || 11 2933 | 12,441 | 11,965 
27 Brecon Uld Bank || 68,271] 64,617 | 66,090 | 66,290 
28 Brighton Union Bank 33,794 || 25,128 | 26,894 | 27,659 
29 Burlington and Driffield Bank | 12,745]! 11 2324 | 12,607 | 12,546 
30 Bury St. Edmund’s Bank 3,201|} 2,451 2,691 2,613 
31 Cambridge Bk.—Mortlock & Co.|} 25,744/| 18,219 | 18,6¢3 | 17,751 
32 Cambridge and Cambridgeshire Bk.|| 49,916 || 40,582 | 40,229 | 40,310 
33 Canterbury Bank 33,671 |} 30,539 | 325475 | 345430 
34 Carmarthen Bank 23,597 || 21,440 | 21,045 | 21,934 
35 Chertsey Bank .........cccceee inca 3,436 || 2,760 2,778 3,085 
36 Colchester Bank 25,082 || 15,845 | 16,730 | 16,684 
37 Colchester and Essex Bank .. | 48,704 || 28,781 | 31,602 | 33,633 
38 Cornish Bank—Tweedy & Co. ...|| 49,869 || 45,095 | 47,461 | 48,385 
39 Coventry Bank 12,045 || 7,272 73442 7» 342 
40 City Bank, Exeter | 21,527] 20,029 | 20,246 | 20,905 
41 Craven Bank—Alcocks & Co. ...|! 77, 154 | 67,605 | 68,y20 | 68,771 
42 Cardiff Bank | 7,001 | 5,757 | 6,050 | 6,038 
43 Chepstow Old Bank | 9,387 | 8,313 8,779 | 8,601 














44 Derby Bank—Messrs. Evans 13,332 | 9,907 | 10,402 | 11,132 
45 Derby Bank—Smith and Co. ......|, 41,304/) 37,825 | 29,520 | 37,359 
46 Derby Old Bank ....... were EF 1237 || 26,008 | 27,883 | 26,876 
47 Devizes and Wiltshire Bank ...... 20,674}, 8,802 | 9,183 | 9,785 
48 Diss Bank . | 10,657 || 10,656 | 10,656 | 10,470 
49 Doncaster Bank and Retford. Bank) 77,400 | 60,818 | 65,516 | 66,954 
50 Darlington Bank ......-cccesseseerees|) 86,218| 78,716 | 81,810 | 81,975 
; i, 

















WEEKLY RETURNS OF BANKS OF ISSUE. 





pa AVERAGE AMOUNT. 
NAME OF BANK. .—e 











Jan. 8. | Jan. 15. | Jan. 22. 





£ £ £ | £ £ 
51 Devonport Bank ............s0ssee08 | 10,664 || 10,255 | 10,410! 9,761 | 9,897 
52 Dorchester Old Bank .. | 48,807 || 41,109 | 42,970 | 455149 | 45,691 
53 East Cornwall Bk.—Robins & Co.)112,280 | 103,994 |104,623 105,974 |105,647 
54 East Riding Bank—Bower & Co.|| 53,392 |) 50,483 | 56,253 | 56,174 | 49,486 
55 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 42,465 | 43,673 | 44,218 | 44,222 
56 Exeter Bank............ poenseninone | 37,894 || 28,940 | 30,480 | 29,753 | 29,616 
57 Fakenham Bank 24,293 || 20,260 | 21,145 | 21,995 | 21,038 
58 Faringdon Bk. & Bk. of Wantage!| 8,977|| 6,913 | 6,806] 7,079 | 6,970 
59 Farnham Bank....... iaacaaainnane 14,202 || 12,025 | 12,905 | 12,946 | 13,333 
60 Faversham Bank 6,681 |; 5,031 5,680 | 5,945 5,867 
61 Godalming Bank 6,322}; 4,199] 4,735 | 5,079] 5,003 
62 Guildford Bank 14,524 || 6,460] 7,052] 7,371 | 75345 
63 Grantham Bank—Hardy and Co.|| 30,372} 27,132 | 28,101 | 28,394 | 27,826 
64 Hastings Old Bank .. |} 38,088 |} 31337 | 32,954 | 34,627 | 34,475 
65 Hereford City and County Bank.. 22,364 | 15,948 | 16,374 | 15,564 | 15,476 
66 Hertford and Ware Bank . 23,635 || 20,638 | 21,572 | 22,525 | 22,842 
67 Hull & Kingston-upon-Hull Bank 19,979 |! 18,122 | 19,278 | 19,905 | 20,278 
68 Huntingdon Town & County Bank)} 56,591 || 42,694 | 42,910 | 43,968 | 44,147 
69 Harwich Bank 5,778 || 5,330] 5,520] 6,022 | 5,718 
70 Hemel Hempstead Bank 23,842 || 21,889 | 22,740 | 22,750 | 23,080 
71 Hertfordshire, Hitchin Bank 38,764} 33,919 | 36,602 | 36,187 | 36,275 
72 Hereford, Ross, & Archenfield Bk.|) 27,625 || 17,293 | 18,226 | 18,377 | 18,975 
73 Ipswich Bank . 21,901 |, 21,152 | 22,290 | 23,135 | 20,829 
74 Ipswich & Needham Market Bank}! 80,699 | 60,133 | 60,752 | 62,192 | 62,980 
75 Kentish Bank—Mercer & Co. ...|| 19,895 |! 16,205 | 17,650 | 18,190 | 17,880 
76 Kington and Radnorshire Bank.. | 26,050 | 25,128 | 24,586 | 25,304 | 25,128 
77 Knighton Bank i} 9,090}, 9,140] 9,065 | 9,050] 9,080 
78 Knaresborough Old Bank . 21,825 || 19,545 | 19,534 | 19,875 | 20,239 
od. , , SR SSerene we 44,663 41,415 | 40,788 | 40,317 | 40,136 
80 Kettering Bank 9,192}, 7,820] 8,059] 8,686 | 9,301 
81 Lane End Staffordshire Bank ...|} 5,624]| 5,250] 5,138 | 5,209] 5,205 
82 Leeds Bank 53,357 | §2,053 | 52,586 | 54,412 | 53,622 
i 37,459 || 36,622 | 37,154 | 36,999 | 36,600 
|| 32,322 || 24,679 | 24,756 | 25,265 | 26,054 
85 Lewes Old Bank 44,836 | 31,776 | 32,683 | 32,776 | 32,995 
86 Lichfield Bank 22,786 | 12,535 | 14,119 | 13,939 | 14,330 
87 Lincoln Bank | 2|' 86,596 | 88,550 | 92,867 | 93,258 
88 Llandovery Bank & Llandilo Bank|| 32,945 |, 20,960 | 19,900 | 18,892 | 18,231 
89 Loughborough Bank | 7,359 5,858 | 5,566! 5,865 | 6,004 
90 Lymington Bank 5,088 || 3,457 | 4,080: 4,533 | 4,757 
91 Lynn Regis and LincalshireBank 42,817 || 32,450 | 33,460 | 33,686 | 32,980 
92 Lynn Regis and Norfolk Bank ...|| 13,917} 12,683 | 12,240 | 13,077 | 11,961 
93 Macclesfield Bank || 15,760 |! 15,343 | 16,044 | 14,909 | 15,240 
94 Manningtree Bank i} 7,692|| 2,044 2,373 25523 2,715 
95 Marlborough Bank -e-|| 19,073 || 1,874 2,055 1,907 1,780 
96 Merionethshire Bank .. -+|| 10,906 || 8,665 8,547 7,822 7,073 
97 Miners’ Bank 18,688 || 13,779 | 13,156 | 12,590 | 12,437 
98 Monmouthshire Agricultural and 
Commercial Bank 29,335 || 27,009 | 28,115 | 29,246 | 28,735 
99 Monmouth Old Bank | 16,385} 12,590 | 12,965 | 12,714 | 12,479 
100 Newark Bank . vessel] 28,788 || 25,946 | 27,279 | 27,282 | 27,427 
101 Newark and Sleaford Bank ...... |! 51,615] 47,939 | 47,856 | 47,«£49 | 48,973 
102 Newbury Bank | 21,674 | 21,249 | 21,540 | 22,270 
103 Newmarket Bank...............000++- I 23, 098 || 17,547 | 18,616 | 18,677 | 18,123 

104 Norwich Crown Bank and Norfolk|| 

and Suffolk Bank | 49,671}, 46,836 | 48,581 | 48,655 | 48,816 
105 Norwich and Norfolk Bank 75,372 || 60,315 | 61,929 | 63,775 | 64,361 
106 Nottingham & Nottinghamsh. *~ 10,866 || 9,397 | 10,080 | 10,669 | 10,223 






































WEEKLY RETURNS OF BANKS 


OF ISSUE. 





NAME OF BANE. 


||Authorised 
' 


ssue, 


AVERAGE AMOUNT. 





Jan, 1. | 





7 Nuneaton Bank 


Naval Bank, Plymouth 

New Sarum Bk. —Everett & Smith | 

Nottingham Bank 

Oswestry Bank 

Oxford Old Bank 

Old Bank, Tonbridge 

Oxfordshire Witney Bank 

5 Pease’s Old Bank, Hull 

Penzance Bank 

Peterborough Bank—Yorke & Co. 

8 Pembrokeshire Bank 

Reading Bank—Simmonds & Co.’ 

Reading Bk.—Stephens & Blandy | 

Richmond Bank, Richmond 

2 Rochdale Bank | 

3 Rochester, Chatham, & Strood Bk.) 

Royston Bank 

DI BR inicencosnsnstcnsncsnncces | 

Rye Bank 

Ross Old Bank, Herefordshire ...|| 

Saffron Walden & NorthE ssex Bk. | 

Salop Bank 

Scarborough Old Bank 

Shrewsbury Old Bank 

Sittingbourne and Milton Bank.. 

Southampton Town & County Bk. | 

Southwell Bank 

5 Southampton and Hampshire Bk. HT 

Stone Bank 

Stafford Old Bank 

Stamford and Rutland Bank.. 

Shrewsbury and Welsh Pool Bank 

Taunton Bank 

TONG THA cesrcices:cecasscse P 

Thornbury Bank : 

Tiverton and Devonshire Bank ...| 

4 Thrapstone and Kettering Bank.. 

Tring Bank and Chesham Bauk.. 

Towcester Old Bank 

Town and County of Poole Bk.} 
and Ringwood end Poole Bk. 

8 Union Bank, Cornwall 

Uxbridge Old Bank ........... 

W allingford Bank 

Warw ick and Warwickshire Bs anki 

2 Wellington Bank, Somerset | 

West Riding Bank 

Whitby Old Bank 

5 Winchester, Alresford & Alton Bk. 

5 Winchester and same B: nk 

Weymouth Old Bank. 

Wirksworth and Derby shire Bk. 

Wisbeach and Lincolnshire Bank! i 

Wiveliscombe Bank 

Wolverhampton Bk. Sines | 
BNE CO. ncccscccccccceccccece esta 

Worcester Bank ....cscesseeeres am 


‘| 24,813 
jj 43,191 


-|| 14,166 
| 31,858 


| 29,799 


i| 10,026 


oOo = 





15,659 |! 


| 31,047 || 

| 18,471 

| 34,391 } 

| 13,183) 

| 11,852 | 
48,807 | 

| 11,405 | 


| 12,545 | 
12,910, 


| 87,519 | 


| 43,271 | 
6,889 | 
5,590 
10,480 | 


| 16,393 | 


17,250 | 
29,864 |) 
4,420 | 
47,646 
22,338 


4,789 
18,589 | 
14,744 | 

6,770 

9,154 


25,336 


13,421 |! 





13 470 || 
ii, 559 | 


} 13,531 | 


10,801 | 
tt 

11,856 |! 

bal 3003 | 


oO 


NONAMA TS > 
SNS wi to = 


om Om Co ¢ 
fo 08 tom Tt DO OG 


cw = 
Pee 


14,180} 
15,463 | 
li 


£ 


35215 


; 24,000 


12,111 
25,603 
10,615 
3§,0d2 
9,019 
95484 
39,526 
11,109 


6,832 | 


11,703 
26,071 


29,671 | 3 


55747 


Nw 


Aw st 





rWwOs? CO OOtn O 
ION COnwW 


4255 | 


7,123 
10,256 


91560 | 


15,410 
3,673 
28,257 
T4, 314 
23,629 
38,710 
2,772 


12,072 | 
! 


12,651 
42127 
405 
11,585 
29,862 
22,805 
23557 
10,084 
6,192 


10,433 


11,083 


13,364 
95517 | 


95310 
10,110 
13,783 

7596 


232.3972 
=39223 


§, 013 


44> 240 
14,487 
18,681 

6,235 
15,290 


345336 | 


41,894 
6,431 


12,223 


II, 191 
15,679 
4,720 
| 29,550 
15,186 
24,015 
| 41,269 
2,551 


13,297 


403 
11,871 
31,223 
23,122 
233933 
11,401 

6,457 
11,104 
11,946 








13,654 | 


13,636 
9,892 | 





42399 | 


| 
9,549 | 
9,015 


13,846 | 
8,060 | 


24°77 
§,023 
48,068 
145445 
| 20,601 
6,945 
15,662 
36,497 
42,594 


8 31,615 | 


55715 
45495 
7,636 
11,725 
9,874 
16,180 
45473 
29,884 
16,270 
24,125 
42,962 
25390 
14,305 
14, 204 
41663 
420 
12,039 
31, 388 
23,874 
23,738 
11,009 
6,758 
11,35 
11,510 
13,620 
9,764 


9,877 
95471 
145517 | 
8,556 


| 24,683 





4593 
46,468 
13,868. 
21,580 

6,630 
16,202 
36,599 
44.454 

79132 


13,089 
7700 
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WEEKLY RETURNS OF BANKS OF ISSUE, 





NAME OF BANK, 


'lauthorisea'| 


AVERAGE AMOUNT. 





Issue. ii 


j| Jan. 1. 


Jan.8. | Jan. 15- 





163 Worcester Old Bank 

164 Worcestershire Bank 

165 Walsall Old Bank 

166 Wolverhampton Bank—R. & W. 


168 Yarmouth, Norfolk, & Suffolk Bk. 
ee 3 eee 


£ih ie 
87,448 || 62,631 
14,309} 8,525 
19,937 || 577 


11,867 || 10, 300 
53,060! 41,080 
13,229 || 13,130 
46,387 |, 43,403 








£ 
675440 
10,021 

575 


11,286 

2,080 
12,329 
44,853 


£ j 

64,986 

8,925 
575 


10,446 

41,795 
12,010 
44,216 





JOINT STOCK BANKS. 


1 Bank of Westmoreland............... 
2 Barnsley Banking Company 
3 Bradford Banking Company 
4 Bilston District Banking Company 
5 Bank of Whitehaven | 
6 Bradford Commercial Banking Co.! 
7 Burton, Uttoxeter, and Staffordshire! 
Union Bank | 
8 Chesterfield & N. Derbysh. Bk. Co.| 
9 Cumberland Union Banking Co....' 
10 Cheltenham & Glo’stershire Bk. Co.) 
11 Coventry and Warwickshire Bk. Co. 
12 Coventry Union Banking Company, 
13 County of Gloucester Banking Co.| 
14 Carlisle & Cumberland BankingCo.! 
15 Carlisle City and District Bank ...| 
16 Dudley & West Bromwich Bk. Co. 
17 Derby and Derbyshire Banking Co.| 
18 Darlington Dist. Joint Stock Bk.Co. 


19 East of England Bank ............... 


20 Gloucestershire Banking Company} 
21 Halifax Joint Stock Bank 
22 Huddersficld Banking Company...| 
23 Hull Banking Company 

24 Halifax Commercial Banking Co...| 
25 Halifax & Huddersfield Union Bk. 
26 Helston Banking Company 
27 Herefordshire Banking Company.. 
28 Knaresborough and Claro Bk. Co.| 
29 Kingsbridge Joint Stock Bank .... 
80 Lancaster Banking Company 

81 Leeds Banking Company 

32 Leicestershire Banking Company...| 
33 Lincoln and Lindsey Banking Co..| 
34 Leamington Priors and Warwick-| 


shire Bank . 
3§ Ludlow and Tenbury Bank......... 


| 18,534 | 


|) 64,311) 


12,225 || 
9,563 |! 
49,292 |, 
9,418 
$2,681 
20,084 


9,728 
9,170 
46,194 
95336 
30,822 
18,807 
60,701 | 
10,421 || 
35,395 || 
12,786 |, 
28,734 |! 26,084 
16,251} 12,632 
144,352 || 98,975 
25,610| 23,250 
19,972}, 19,517 
| 37,696)! 38,970 
| 20,093} 19,817 
| 96,134), 18,268 
| 25,025!' 23,930 
155,920! 142, 168 
18,446 
33745 


559453 
6,756 
34714 
9,253 








| 87,354) 
29,333 || 
13,733 | 
44,137 | 
1,503 
25,047 | 
28,059 |) 


3,952 || 


41,720 

1,453 
14,569 
24,474 

3,468 
51,987 
21,307 
66,063 
49,830 


13,875|| 8,865 
10,215 | 9,003 


93,076 | 
86,060 | 
51,620), 

| 








25,888 
12,950 
| 430015 





9, 685 
9,068 
50,847 
10,806 
30,840 
20,545 


95952 } 
95405 
50,254 
9,678 
30,734 
19,900 


56,667 
7,015 
359752 
9,401 
27,380 
11,842 
105,149 
23,816 
19,533 
38,846 
20,533 
18,400 
25,212 
143,562 
18,829 
352500 
27,645 


135533 


56,908 
4,200 
34,941 
9403 
28,357 
11,868 
105,447 
235735 
19,813 
33,561 


19,279 
25,713 
147,665 


29,127 
13,620 
44,960 

1,476 
145995 


1,501 
14,722 
26,867 
32658 
532917 
23,555 
68, 313 
50,495 


9,705 
9,726 








18,415 | 
39,660 | 





| 
! 
| 
| 
i 
| 


19,572 | 





9,215 
95437 
49,720 
79324 
39,735 
20,571 


545343 

8,781 
31,956 

9,756 
27,952 
12,350 
104, 895 
23,696 
20,809 
35559 
19,299 
18,219 
23,708 
148, 350 
18,112 
38,149 
39,927 
13,692 
45,714 

1,393 
14,964 
27,771 

4,190 
§3»900 
23,664 
70,438 
49,787 


10,068 
10,091 








WEEKLY RETURNS OF BANKS OF ISSUE. 





ae AVERAGE AMOUNT. 


NAME OF BANK. | Issue. 





i Jan. 1. | Jan. 8 | Jan. 15. | Jan, 22. 
| £ £ £ £ | &£ 

Moore & Robinson’s Notts. Bank...!| 35,813 || 30,042 | 30,538 | 31,266 | 31,078 

Nottingham and Notts. Banking Co.’ 29,477 || 25,379 | 27,037 | 28,042 | 27,496 

Newcastle, Shields and Sunderland, 

Union Joint Stock Bank !| 84,130|) 1,225 | 1,225] 1,225 
National Provincial Bk. of England) 442,371 |'383,461 |393,696 |4¢4,469 
North Wilts Banking Company . -|| 63,939 || 42,091 | 41,730 | 43,767 
Northamptonshire Union Bank . ol 84,356 || 62,155 | 65,328 | 68,007 
Northamptonshire Banking Co. | 26,401 || 22,665 | 23,920 | 23,929 
North and South Wales Bank......| 63,951 |) 23,372 | 33,199 | 335457 
Pare’s Leicestershire Banking Co... | 59,300 || 45,145 | 45,835 | 47,844 

Saddleworth Banking Company .. ‘| 8,122]! 1,798 | 1,847] 2,122 
Sheffield Banking Company 35,843 || 39,527 | 35,231 | 32,518 
Stamford, Spalding & BostonBk. Co. l 5 oan 21]| 50,985 | 50,882 | 52,459 
Stuckey’s Banking Company I! 340,108 {348,958 |360,420 
Shropshire Banking Company WV é 47,664 | 51,481 | 51,829 
Stourbridge and Kidderminster Bk. \ 56,830 || 55,996 | 56,218 | 56,650 
Sheffield and Hallamshire Bank .. | 2 23,524 || 23,759 | 21,344 | 22,892 
Sheffield & Rotherham Jt. Stock Bk.|| ‘| 52,496 || 49,767 | 49,877 | 52,396 
Swaledale and Wensleydale Bank..|| 54,372 || 48,560 | 48,804 | 47,035 
Storey and Thomas’s Bank 9,714|| 9,687] 9,986 | 9,975 

5 Wolverhampton & Staffordsh. Bk..| | 35,378 34,011 | 33,962 | 36,695 
Wakefield and Barnsley Union Bk.) 14,604 || 11,940 | 11,976 | 12,555 
Whitehaven Joint Stock Bank ...|| 31,916 |} 23,809 | 25,706 | 26,295 
Warwick and Leamington Bk. Co.|| 37,124 | 29,309 | 32,317 | 32,575 
West of England and South Wales'| \ 

District Bank |) 83,535 73,715 | 76,184 | 74,224 
Wilts & Dorset Banking Company|| 76,162 || 66,668 | 69,286 | 73,789 
West Riding Union Banking Co. 34,029 || 29,506 | 31,118 | 34,880 
Whitchurch and Ellesmere Bk. Co. 7,475|| 2,695 | 2,950] 3,189 
Worcester City and County Bk.Co.|| 6,848|| 4,813 | 4,626 | 4,470 
York Union Banking Company ...'! 71,240|| 68,580 | 71,349 | 69,709 

5 York City and County Banking Co. | 94,695 |! 94,675 | 95,005 | 94,020 
Yorkshire Banking Company 122,532 |123,029 11235783 |125,553 




















Summary of the abobe Returns. 


| FixedIssues.| Jan. 1. Jan. 8. Jan. 15. 
jo 


169 Private Banks .... aa 4,655,619 | 3,651,433 | 3,773,630 | 3,834,189 | 3,826,969 


66 Joint Stock Banks . ‘| 3,409, 987 | 2,912,108 | 2,989,410 | 3,045,753 | 3,011,139 


235 Tetale.. -- =. 8 8,065,606 | 6,563,541 | 6,763,040 | 6,879,942 | 6,838,108 














Average Weckly Circulation of these Banks for the month ending Jan. 22nd :— 


I inks 55 6is we tebe basen us neue py ae eee ee 
De IR I a ko occa eciasicnctcessisesatecncsees. Ee 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ....... oo cccece cose coM ep eOkghed 
On a comparison of the hie with the Ginees nn the Month ending 24th Dec. last, 
it shows— 
An increase in the Notes of Private Banks, of .. .......++++0+- £123,441 
An increase in the Notes of Joint Stock Banks, of ............ 75,525 


Total increase on the Month,, .....+.++-++ £198,966 





CIRCULATION RETURNS. 


And as compared with the Month ending 24th Jan., 1852, it shows— 
An increase in the Notes of Private Banks, of.. ........ 000+ 0+ £277,005 
An increase in the Notes of Joint Stock Banks, of .......... 246,251 


Total increase, as compared with the same period of last year .. £523,256 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are delow their fixed issues .........+.. £884,064 
The Joint Stock Banks are Jelow their fixed issues ........ 420,385 


Total BELow the fixed issues ........ £1,304,449 








trish and Scotch Cirrulation Returns. 


Average Circulation, and Coin held by the In1tsH and Scorcu Banxs during the 
Sour weeks ending Saturday, the 22nd day of January, 1853. 


IRISH BANKS, 
Average 


Average Circulation during Four Weeks, Amount of 
ending as above. Gold & Silver 
NAME OF BANK. Authorised Coin held 
Circulation. £5 and during Four 
: Under £5. Weeks ending 
upwards, as above. 








4 
e) 
re) 
3 
9 
5 
3 
2 
5 
I 
3 
3 
) 
5 
) 





£ £ £ £ £ 

Bank of Ireland 3,738,428 ||1,710,875 {1,185,225 |2,896,1co | 621,184 
Provincial Bank of Ireland|| 927,667 || 283,462 | 557,159 | 840,621 225,544 
Belfast Bank ........ssese00s {| 281,611 44,519 333,408 427,927 230,146 
Northern Bank 243,440 27,078 211,390 | 238,468 555431 
Ulster Bank 311,079 355231 3753958 471,189 137,230 
National Bank of Ireland...|} 761,757} 284,838 | 528,453 | 813,291 214,513 
Carrick-on-Suir Nat. Bank 24,084 6,723 10,949 17,673 5,389 
Clonmel National Bank ... 66,428 17,152 27,229 44, 382 9,550 


pi i i i te _f 





Torats (Irish Banks) ...|| 6,354,494 ||2, 409,878 |3,279,771 |5,689,651 {1,498,987 


SCOTCH BANKS. 
Bank of Scotland 300,485 |] 120,860 | 237,845} 358,705 | 126,054 
Royal Bank of Scotland ...|| 183,000 75,129 | 121,520] 196,649 495923 
British Linen Company | 438,024 {| 160,522 | 298,409 | 458,931 133,766 
Commercial Bk. of Scotland}| 374,880|| 134,172 | 305,673 | 439,845 | 143,039 
National Bank of Scotland..}| 297,024 94,358 | 206,613 300,972 63,466 
Union Bank of Scotland and 

BankingCom.inAberdeen|} 415,690|} 165,302 | 315,191 | 480,493 142,808 
Edinburgh & Glasgow Bk... | 136,657 56,209 87,312 143,521 44,511 
Aberdeen Town and Co. Bk. 70,133 27,641 62,402 90,043 26,428 
North of Scotland Bk. Co...) 154,319 62,856 94,065 | 156,922 29,686 
Dundee Banking Company 33,451 8,618 235453 32,072 6,065 
Eastern Bank of Scotland... 33,636 13,376 21,144 34,520 6,852 
Western Bank of Scotland..|| 337,938 147,566 343,812 | 491,378 227,686 
Clydesdale Banking Co. ...|} 104,028 31,195 83,701 114,896 475406 
City of Glasgow Bank 72,921 68, 306 88,890 | 157,196 | 105,702 
Caledonian Banking Co. ...}| 53,434 18,477 44,651 63,129 21,384 
Perth Banking Company ... 38,656 13,046 28, 586 41,632 12,821 
Central Bank of Scotland... 42,933 17,755 34,051 51,806 15,34" 























Torats (Scotch Banks)...|| 3,087,209 ||1, 215,388 |2,397,318 |3,612,710 |1, 202,944 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO JANUARY 22, 1853. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
22nd Jan., when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. 5,689,651 
Average Circulation of the Scotch Banks 3,612,710 


Total Average Circulation of these Banks 
for the past month ...... 000. see000 oe L9,302,361 


On comparing these amounts with the 
Returns for the month ending 24th Dec., last, 
they show— 


Increase in the Circulation of Irish Banks 
Decrease in the Circulation of Scotch Bauks 


£4,210 
151,354 
Total decrease on the month.......... £147,144 
And as compared with the month ending 
Jan. 24th, 1852, they show— 


Increase in the Circulation of Irish Banks#1,009,195 
Increase in the Circulation of Scotch Banks 329,208 


Total increase on the year.... 1,338,403 





The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed to issue.. .. 6,354,494 
18 Banks in Scotland, allowed toissue .. 3,087,209 
.« £9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 


26 Banks in all, allowed to issue...... 


Irish Banks are below their fixed issue .. 


£664,843 
Scotch Banks are above their fixed issue 


525,501 

++ £139,342 

The amounts of Gold and Silver held at the 

head offices of the several banks, during the 
past month, have been as follows :— 

Gold and Silver held by the Irish Banks £1,498,987 

Gold and Silver held by the Scotch Banks 1,202,944 


Total below the fixed issue ............ 


Total of Gold and Silver Coin ...... «.€2,701,931 

Being an increase of £20,838 on the part of 
the Irish Banks, and a decrease of £10,519 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 








s 


CIRCULATION OF THE UNITED KINGDOM TO JANUARY 22, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 22nd January, 1853. 


Circulation of Notes for the Month ending January 22nd, as compared with the previois month: 


Bank of England ........sceeceecceceee | 
WOON TGUED Fa.0.05.00 c0:060cc0cceced ince | 
Joint Stock Banks .....+..sseeeeseeeee | 


Dec. 24. 
£22,435,172 
3,648,114 
2,914,077 


Jan. 22. 
£23,387,335 
3,771,555 
2,989,602 


Increase. 
£952,163 
123,441 - 
75,525 _ 


Decrease. 





pr ee 
Wn csccce cece 
Treland........ 


COOH eee teen ee thewee 


28,997,363 
3,764,064 
5,685,441 


30,148,592 
3,612,710 
5,689,651 


1,151,129 — 
ens 151,354 
4,210 _ 





United Kingdom.........e0005 00 cee 38,446,868 | 39,150,953 1,155,339 151,354 


The comparison of the month ending January 24th, 1852, with the month ending 
January 22nd, 1853, shows an increase in the Bank of England circulation of £3,086,131, 
an increase in Private Banks of £277,005,.and an increase in Joint Stock Banks of 
£246,251; being a total increase in England of £3,609,387: while in Scotland there is an 
increase of £329,208; and in Ireland an increase of £1,009,195. ‘Thus showing that the 
month ending 22nd January, as compared with the same period last year, presents an 
increase of £3,609,387 in England, and an increase of £4,947,790 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending December 27th, 
gives an aggregate amount in both departments of £19,711,677 On a comparison of 
this with the Return for the month ending December 24th there appears to be a decrease 
of £1,596,546; and am increase of £2,028,814 as compared with the same period las: 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 22nd January, was £2,701,931, being an increase of £10,319 as compared with 
the return of the previous month, and an increase of £554,225 as compared with the 
corresponding period last year. 





Waterlow and Sons, Printers, Carpenters’ Hall, London Wall. 











